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You can have 40,000 sq. feet of building like that shown above ready 
for useful occupancy in 30 working-days. And you can have this de- 
livery guaranteed on a $100 a day penalty and bonus contract. Why 
wait six months? You can also gain competitive advantages in your 
production operations, put your capital investment to work several 
months earlier than usual, avoid all of the delays, extra supervision 
costs, responsibilities and annoyances that surround the average long 
drawn out building operation. 





And you will have a building suited to Rolled Steel Side Wall Sash, Truscon, 
your needs. It will be a permanent sub- Fenestra, Lupton or equal. 
stantial structure. Read the following Mechanical Sash Operators, for Monitor 
brief specifications: sash. 

Excavation and Grading for standard Concrete Window Sills. 
foundations and floors. Based on normal Structural Steel Frame, center aisle 
site and conditions. columns punched for crane columns and 

girders. 


Y soto y 7 ; ——_ appt 1 
Concrete Foundations—Depth _4 feet Roof Structure, structural steel I-Beam, 


relow rs. ‘oncrete ors O° i >S ' : : . 
ment floors Concrete floors 5 inches yellow pine purlins and roof sheathing. 
Roof Waterproofing, 4-ply built-up com- 
Brick Side Walls. position roofing. 





Austin engineers can deliver many cther types of buildings in an 
equally short time or assume complete responsibility for the equip- 
ment as well as the engineering and construction work. Under the 
Austin Method you buy your buildings the way you buy your machin- 
ery—you buy a definite type of known value. 


Consultation with Austin engineers involves no obligation. Phone, 
wire or use the coupon. 


THE AUSTIN COMPANY, Engineers and Builders, Cleveland 


CHICAGO DETROIT PITTSBURGH PHILADELPHIA NEW YORK DAI.LAS 
ST. LOUIS SEATTLE BIRMINGHAM 
THE AUSTIN COMPANY OF CALIFORNIA, LOS ANGELES 


AUSTIN 


ENGINEERING BUILDING EQUIPMENT 
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EERIE: Hiaasen 
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Austin No. 2 Standard. Normal width 90 ft. Length, any multiple of 20 ft. 


Why Wait Six Months? . 
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Austin No. 2 Standard showing one example of the many 
siyles of architectural treatment 
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(rors Section Austin No. 2 Standard 





A contract for an Austin No. 10F Standard 
Building was recently received from Buenos 
Aires, Argentine Republic. Austin examples 
will be found in many other foreign countries. 



















Plant of the Kroyer 
Motors Co., Stock- 
ton, California, built 
by The Austin Com- 
pany, Another Aus- 
tin Standard No. 2 
type 
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THE WEEK 


EASONAL restraints on business are accentuated by 

existing labor troubles. Activities have not abated 
in all lines, but strikes have impeded the revival in some 
industries and the general rate of progress is slower. 
Congestion in transportation due to the railroad con- 
troversy is not widespread, yet evidence of delayed mer- 
chandise movements is not lacking and the difficulty of 
obtaining fuel is intensified. With this condition, the 
recovery in steel output, which has been pronounced 
during recent months, has been checked, some producers 
reporting reduced running schedules. Against the un- 
satisfactory phases resulting from industrial disputes, 
however, there are the unmistakable signs of improve- 
ment in various quarters, of a stronger sentiment than 
prevailed early in the year, and of a disposition to 
operate ahead more confidently. While the approach 
of mid-summer brings a natural slowing down in dif- 
ferent channels, transactions of magnitude have not 
been absent, and the rising trend of wholesale prices 
has continued. Restriction of supplies has been a factor 
in strengthening the position of sellers in certain pri- 
mary markets, but offerings of some goods at retail are 
still being made at concessions. A development of the 
week significant of the easier international monetary 
situation has been the further reduction in the English 
bank rate to 3 per cent., the lowest level reached since 
January, 1914. 

The month of June was noteworthy for the pre- 
ponderance of advances in DuN’s weekly lists of whole- 
sale commedity quotations, and the rise in the July 1 
index number had been plainly foreshadowed. The net 
result was an increase of 2.2 per cent., following a mod- 
erate upturn in the two immediately preceding months, 
and the general price level is now higher than at any 
previous time since April 1, last year. Examination of 
the record shows that the downward price reaction 
which began in the early Summer of 1920 culminated 
about a year later, and the subsequent trend has been 
almost steadily toward recovery. Without exception, 
all of the seven groups into which Dun’s Index Number 
is separated disclosed advances on July 1 over the June 1 
figures, with the most pronounced changes occurring in 
the clothing and miscellaneous classes. 


With the railroad strike aggravating the conditions 
caused by the protracted labor troubles at coal mines, 
the steel industry is beginning to meet with a check. 
Not only has there been no further general gain in out- 
put, but operations at some mills have slackened, and 
the leading interest is now running at a little less than 
a 75 per cent. rate. This marks a small decline from 
the schedule maintained during recent weeks, and rail- 
road congestion, by accentuating the shortage of coal, 
has been largely responsible for the setback. Statistics 
available this week show that the steel ingot make in 
June did not register as large an increase as expected, 
the rise in the daily average being only about 1,000 tons. 

With openings of several lines of Spring merchandise, 
prospects for forward business are now engaging more 
attention in textile circles. An advance in asking prices 
for Spring knit goods has been forced by the rise of 
cotton yarn markets, but offerings are in excess of im- 
mediate requirements and buyers can trade advan- 
tageously at present. Irregularity in cotton goods de- 
mand, with hesitation in making commitments for the 
far future, results largely from the unsettlement in raw 
material prices, an early decline in cotton this week 
being followed by sharp recovery. The highest levels 
of last week were not duplicated this week, but the pre- 
vailing loeal spot price of 22.85c. contrasts sharply with 
the quotation of 1214¢e. a year ago. In view of this con- 
dition, it is not surprising that fabric prices have been 
increased substantially. 

The week in hide markets has been featured by fur- 
ther price advances. With few exceptions, published 
quotations disclose an extension of the rise that has been 
in progress for some time past, and there has been a 
recent recurrence of active buying of domestie packer 
stock. With the large sole leather tanner and other 
leather producers operating, fully 300,000 hides have 
been taken, and calfskins have moved freely in the West 
and East. While some abatement of leather trading has 
been witnessed, holidays and the closing of shoe fac- 
tories for inventories have been the chief restraining 
factors. The footwear market is beginning to respond 
to the upward price trend in hides and leather, and 
there is more buying to cover future requirements. 
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GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retail trade, which has been severely handi- 
capped by weather conditions, has improved materially, and, 
although buyers are still holding back, they appear to be 
placing orders more freely. Business is being taken at close 
margins and relatively low prices. 

Shoe manufacturers are somewhat more optimistic and 
ene of the largest factories has just gone on full time. 
Hides continue strong, but the demand is light, as tanners 
are not inclined to pay full prices. Calfskins have had 
the chief call. Chemicals, dyestuffs and tanning materials 
remain steady, with little activity. 

Values in wool are steady and the market has been quiet, 
though there has been some buying on the part of worsted 
mills and some activity in the cheaper wools. Yarns con- 
tinue with practically no change. Cotton yarns are dull and 
are tending upwards. 

The weather has somewhat interfered with the demand 
for building materials, but building operations continue 
without abatement and the general outlook is excellent. The 
lumber business is comparatively quiet, and prices show a 
slight tendency to weaken. Wholesalers look for some in- 
crease in demand on account of recent reductions in freight 
rates. Hardwood has been in good demand, with flooring 
particularly active. 


PROVIDENCE.—Trade conditions have showed no im- 
portant changes during the past few weeks. The strike of 
the textile workers is still being felt in that line and also 
indirectly by the retail trade in the affected districts. Woolen 
manufacturers are operating regularly with a fair demand. 
Collections are irregular and generally slow. 

There is an active demand for building material of various 
kinds, particularly those used in residential construction. A 
few mill construction enterprises are under way. One large 
manufacturing plant is just being started which will em- 
ploy several hundred workers, when completed, in the Olney- 
ville district of Providence. 


PHILADELPHIA.—Helped by more favorable weather 
and the renewed activity in numerous industrial lines, retail 
distribution of seasonable goods has improved appreciably 
during the past few days, the department stores, especially, 
reporting business to be very good and showing a substantial 
gain over a year ago. 

In wholesale departments, the customary quieting down 
for inventorying and vacation purposes can be noted in many 
directions, but in not a few quarters sales are maintained 
in very satisfactory volume and in some instances good 
gains are being made. Dealers in electrical goods report an 
increasing business in household labor-saving devices, and 
considerable trade is being done’in connection with build- 
ing operations, wiring and installation work being partic- 
ularly brisk. The stove trade is quiet, but manufacturers 
of supplementary heating apparatus are busy. Demand for 
hardware is being stimulated by the activity in the building 
industry, and there is a steady call for plumbers’ supplies, 
glass, bricks, lumber, cement, paints, wallpaper and other 
materials required by the large amount of new construction 
and repairs now in course of completion. The coal market 
is quiet, but supplies are being rapidly depleted, and unless 
the labor controversies in the mining regions are speedily 
settled, it is expected that competition between consumers 
will force prices to a very high level. 


PITTSBURGH.—The check currently noted in merchan- 
dise distribution is attributed to seasonal factors, together 
with labor difficulties, the latter being to some extent an 
influence for caution. Wholesalers and jobbers still look 


forward to a fairly active Fall trade in the belief that labor 





troubles will be settled, and it is noted that collections 
recently have been gradually improving. 

The grocery and provision markets again have become 
somewhat irregular; staple goods are moving at a fair rate 
with a slight increase in the buying of condiments. Retail 
shoe merchants report that sales up to a few weeks ago 
had been quite satisfactory, but that business is now dull, 
Buying at wholesale is still more or less hesitant, though, 
as a rule, retail inventories are reduced considerably. 

Dry goods are about normal for this season, a fairly active 
demand being noted for ginghams and other print goods, 
running mostly to staples. Shirt manufacturers are buy- 
ing sparingly just at present after placing fair-sized orders, 
it being noted that most high-cost material has been written 
eff. There is, however, a slower market for silks. 

Bituminous coal operations have increased in a slight 
degree; shipments being still made to the Pittsburgh dis- 
trict from other sections. Run-of-mine steam coal averages 
about $4 per ton, but in a few instances higher figures have 
been quoted. Buying is only as needed, the probable dura- 
tion of the strike being an open question. 


READING.—tThe iron trade shows some improvement, 
several large plants having started up with increased wages. 
The textile trade is quiet, and a number of factories are 
closed temporarily. Building operations are much greater 
than they were a year ago. 

Retail stores report business rather quiet. Crops are good; 
continuous rains have affected them to some extent. Col- 
lections are fair. 


BUFFALO.—Favorable weather conditions and special 
offerings in seasonable merchandise have stimulated retail 
trade in dry goods and men’s and women’s apparel. A good 
volume of business is reported, and present sales compare 
favorably with those of a year ago, notwithstanding the 
street car tie-up, which has been effective since July 1. 

Building operations continue active and are causing a 
good demand for hardware, lumber and builders’ supplies. 
Industrial plants are gradually increasing production, keep- 
ing pace with improved retail conditions. The general out- 
look for the farming districts is encouraging, and country 
merchants are buying more liberally. Collections are easier 


TROY .—Indications are that building operations for 1922 
will greatly exceed those of 1921. Work on the Ford plant 
at Green Island has just been started, and it is expected that 
it will give employment to a considerable force of unskilled 
labor and that the main operations will begin about January 
1, 1923. 

The retail trade shows some improvement in most lines, 
although the unusually rainy weather has reduced the trade 
in women’s wear below normal. Wholesale grocers report a 
steady demand at slightly lower prices. Collections show 
little or no improvement. 

Collar factories are reported fairly busy, and operations 
are gradually assuming normal capacity. Brush manufac- 
turers are optimistic and report that business in their lines 
is nearly normal. 


UTICA.—Crop prospects have been reduced fully 20 per 
cent. by reason of continuous rains, and the backward season 
has hurt retail business, although merchants report that the 
volume for the first half of the year compared favorably 
with that for the corresponding period of 1921. Construction 
work, mostly residential, is increasing. Collections are fair. 


NEWARK.—Higher temperatures have created a better 
demand for lightweight wearing apparel, accelerating retail 
distribution in seasonable merchandise. Manufacturers in 
some lines report active demand for their output, notably 
producers of automobile parts and kindred lines. 
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There has been less activity in new building construction, 
but labor in the building trades is still well employed at 
good wages, while prices for building materials continue 
firm, with a tendency toward higher levels. Collections are 
fair. Bank clearings for the past week totaled $54,863,673, 
as compared with $59,792,389 for the previous week. 


Southern States 


ST. LOUIS.—Retail trade in seasonable lines has been 
fairly good during the past week, especially in lightweight 
wearing apparel. In rural communities business has also 
been satisfactory, except so far as affected by the coal strike 
in southern Illinois. In wholesale dry goods orders continue 
to be plentiful and indicate small stocks on the part of re- 
tailers; men’s shirts and athletic underwear have been in 
particularly good demand. Prices continue firm, and good 


harvest prospects make a very satisfactory Fall business: 


most probable. The boot and shoe trade continues active, 
with the factories operating on a 75 to 100 per cent. capacity 
basis. Collections on current business are good. 

Household furnishings are holding up well, and the hard- 
ware trade, especially in the building lines, has shown con- 
siderable improvement. Building is going ahead on a larger 
scale than at any previous time during the current year; 
several large apartment house projects are under way, as 
well as much residential building. The electrical supply 
business is steadily increasing, and factories are running 
at from 65 to 75 per cent. of capacity. 

In the lumber trade mill representatives are finding some 
increase in orders for yard stock, and a good deal of busi- 
ness is being offered by railroads, the demand being strong 
for siding and everything else involved in the repairing and 
building of a car, and especially strong for bridge timbers. 
There has been little demand for hardwoods, except for 
flooring. 

Considerable business was put through in both old and 
new wheat during the past week, and production has in- 
creased substantially. 


BALTIMORE.— There seems to be an upward trend in 
the business situation, despite the numerous labor difficulties. 
Aside from the railroad and coal strikes there have been 
local troubles affecting many thousand men in the building 
trades, and bricklayers and carpenters are much in demand 
by large contractors who are making strong efforts to fulfill 
their contracts. Building permits in June totaled more than 
$2,658,000. 

The clothing manufacturing lines which are beginning to 
reopen factories and to add to the forces of those already 
operating are again facing a strike problem affecting sev- 
eral thousand men. The retail shoe trade is improving con- 
siderably. Stocks are now being replenished after having 
been allowed to remain quite low for a long period pending 
price adjustments. 

Notwithstanding labor troubles, it is noticeable that new 
manufacturing enterprises continue to come to this city and 
its vicinity. Dry goods, notions, millinery, and white goods 
are in somewhat stronger demand, though the call for silks 
is not so great as that for print cloths. 


ATLANTA.—Taking the season as a whole, city retail 
trade has been fair, though it has not been very active dur- 
ing the past week. Country merchants have had unusual 
conditions to meet, and trade with them has been especially 
quiet. Wholesale business is greater than it was a year ago, 
but is still far below normal. Collections are fair. 

Building permits for the first half of 1922 made a large 
total in both number and value. Activities in this line con- 
tinue without abatement. 


CHARLESTON, S. C.—Three weeks of continuous rain 
and discouraging reports of the tobacco crop made them- 
selves felt in this market during the past week, and general 
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reports from all lines indicate that business has not been as 
good as had been hoped for in previous weeks. The improve- 
ment in the price of cotton somewhat counterbalanced the 
unfavorable news of the tobacco crop, but apparently there 
has been little movement in cotton even at the high prices. 

Groceries and staples have not held up to the level estab- 
lished several weeks ago, bui this is regarded as only a 
temporary slump. The market for dry goods was reported 
as being equal to the average for the rest of the year, but 
there appears to have been a falling off in the demand for 
lumber and building materials. 


COLUMBIA, S. C.—Jobbers in all lines report an increased 
volume of trade as compared with conditions a year ago. 
Because of the rise in the price of cotton during the past 
two weeks, a considerable amount has been sold, and liqui- 
dation to some extent has been effected. The banks report 
money as comparatively easy, with little demand. 

Retail trade is fair for the season, and collections in all 
lines are reported fair. Building operations continue active, 
but they are confined almost entirely to residences. 


MEMPHIS.—In most lines of business in this territory 
the disposition is to be conservative, pending definite knowl- 
edge of how much damage the boll weevil will do to cotton. 
The crop has fared well during the past week, except that 
a little too much rain has fallen, making conditions more 
favorable for the weevil. There was little or no interruption 
to cultivation, and the process of fruiting has made fine 
progress. Except for the weevil there would be prospect of 
a heavy yield. Efforts to combat the pest are being ener- 
getically pushed. The rains were ideal for corn and other 
crops, and early corn yield on a small acreage is made. 

Building continues active, and reports from the lumber 
trade are still favorable; there is a steady tone to prices. 
The rail strike has had little apparent effect in this district, 
and no disorders have occurred, but some trains have been 
withdrawn. 


JACKSON.—Reports from business houses indicate that 
sales are slightly better than they were a year ago. Due to 
the large amount of road work being done, there is a strong 
demand for feedstuffs of all kinds. Truck crops are moving 
in large quantities, and farmers in these areas are pur- 
chasing satisfactorily. The rains are having some detri- 
mental effect, but the prospects are for good corn and hay 
crops. Meney is easy. 


AUSTIN.—Good forage crops are assured in this section, 
and corn promises better than it has for several years pre- 
vious. Cotton progresses rapidly in seasonable weather and 
is now giving very fair promise in Travis County. Owing 
to unfavorable weather and the late season, the cotton is 
considerably spotted, and the boll weevil and other pests are 
appearing. Final results will largely depend upon the 
weather of the next thirty days. 

Banks have funds for the usual financing of crops, etc., 
though they are more conservative than usual. Consider- 
able building is going on, but it is hardly as active as it was 
earlier in the year. The general business prospects are 
better than they have been for many months. 


OKLAHOMA CITY.—Crop prospects for grain, especially 
corn, are favorable, and it is thought that the cotton crop out- 
look has improved. This has a tendency to steady the whole- 
sale trade, and a reasonably good Fall business is expected. 

Most of the Summer so far has been cool, and the patron- 
age of the retail clothing merchants is below the average. 
Building permits continue to show an increase as compared 
with the figure for a year ago. 

There is a good demand for new automobiles and tires, and 
most of the dealers report that they are behind with orders. 
The wholesale tire houses state that collections are holding 
up fairly well, but reports along this line from other whole- 
salers are less favorable. 


Western States 


CHICAGO.—Retail business is of about the usual mid- 
summer proportions, but sentiment has been improved this 
week, especially in the country districts, by the breaking 
of a forty-five day drought and a consequent betterment 
of the already excellent prospect for crops. This change 
is reflected in a slight increase in the distribution of mer- 
chandise, in greater confidence among buyers for Fall de- 
livery and in the presence of a larger number of country 
merchants in the city markets. In Chicago seasonal re- 
quirements still dominate trade and the turnover in these is 
very satisfactory. 

Wholesale orders are running a little behind those at 
the corresponding time last year and there is less dispo- 
sition to anticipate future needs because of threatened 
transportation difficulties. Fill-in orders are more frequent 
ond make up a good proportion of current business. Firm- 
ness of textile markets and some further marking up of 
prices are not causing any rush to purchase. Hand-to-mouth 
buying seems likely to continue indefinitely. 

Manufacturing holds the gains made in the last few weeks, 
but operations are not being enlarged. Fears of fuel short- 
age have been allayed somewhat by efforts to end the strike, 
hut yard stocks continue to dwindle and their exhaustion 
is not many weeks off. Building operations continue on a 
large scale. Collections are a little better than at the 
corresponding time last year. 


CINCINNATI.—Gradual improvement is shown in the 
machine tool industry. A number of plants are operating 
practically full time with reduced forces. Prices are quite 
firm, with orders being received from general industrial 
lines, and the situation is more encouraging. 

The demand for factory supplies has been good, parti- 
cularly from wood-working and furniture plants, and it is 
reported that the June sales exceeded those for any previous 
month for the last year or more. Recent advances have been 
made on steel products. Trade in the coal market is 
strong, and there is an active demand, though the supply 
is curtailed for the reason that the railroad strike is mate- 
rially affecting the movement of cars. 

While in most jobbing lines the usual mid-summer con- 
ditions are being felt, house trade has been fair and orders 
being received from road men give promise of a good Fall 
trade. Advances have been made on practically all goods 
in the cotton lir+. General retail trade in seasonable apparel 
has been steady, and the turnover is in satisfactory volume. 


CLEVELAND.—There has been some improvement in the 
textile business since the late Spring, despite the rather un- 
settled condition of the raw material trade in this line. 
Buyers have been rather conservative in placing future 
orders, but the demand of the retail trade is somewhat in- 
sistent, and there has been a fair turnover of Spring mer- 
chandise, while the Summer trade is showing improvement. 
Men’s clothing has increased somewhat in cost, and women’s 
garments are holding steady on the medium-priced grades. 
The dry goods trade is also quite brisk. 

The demand for lumber, hardware, brick, cement, and 
other building materials is still increasing. The chief diffi- 
culty in the building situation at present is the scarcity -of 
skilled mechanics. Manufacturers of paving brick have been 
speeding up, owing to the large amount of road improvement 
throughout this section of the country. 


COLUMBUS, O.—Business conditions in the agricultural 
districts grow better every month. The wheat crop promises 
to be good, and the outlook for corn is excellent. In the min- 
ing territory there is likely to be little business until the 
strike is ended. 

In the city the condition is much better. Building is active, 
causing a demand for building materials in all lines. Labor 
is well employed, except for the rail workers out on strike. 
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Manufacturers are increasing their output and gradually 
returning to normal levels. Money is plentiful for business 
requirements and collections are very fair. 


TOLEDO.—Sales of all kinds continue to show a marked 
increase over those of a year ago, and with but a few excep- 
tions manufacturing operations continue to expand, with 
skilled labor reported as 90 per cent. employed. Factories 
making canvas goods and cotton mittens are running full 
time, with advanced prices on their products. Collections 
continue to improve. 

Small fruit has been plentiful and has brought very good 
prices. Harvesting has started with crops in good condition, 
except for some damage done by high winds; consequently, 
the financial condition of the rural districts is gradually 
improving. 


DETROIT .—General trade conditions continue to be satis- 
factory, aided by seasonable weather. Department stores 
report a satisfactory turnover in seasonal merchandise, 
aided somewhat by special sales, but small merchants in 
some instances have had a slight falling off in trade. 

Wholesalers and jobbers report a reasonably good volume 
of business, although buying still is along conservative lines, 
with road orders holding up fairly well. Furniture manu- 
facturers report increased sales. 

In general manufacturing circles operations are steadily 
increasing, and in some instances the supply of labor does 
not meet the demand. Particularly in the automotive field 
is optimism apparent, production here having increased 
steadily and labor being well absorbed. 

Real estate and building are active under an easier 
money market, and a good season seems to be confidently 
looked for, although increased prices in building materials 
and high labor charges are apparently affecting the calcu- 
lations of prospective builders. Collections, in the main, are 
fair. 


MILWAUKEE.—Retail trade is experiencing the usual 
mid-summer lull, there having been a noticeable falling off 
since the Fourth of July. A contributing cause is the rail- 
road strike. Otherwise, the situation is unchanged. 

In industries, there is perhaps even increased activity and 
work for all available labor. Iron and steel plants are 
running at increased capacity. Shoe manufacturers are 
operating at about 75 per cent., although orders have been 
fewer, due principally to the fact that salesmen are off the 
road. The hosiery business is very good. Building opera- 
tions are at their height. making new records. Prices in 
the latter line are stiffening. General crop prospects are 
good, and agricultural implement manufacturers have re- 
sumed operations and are steadily adding to their forces. 


LA CROSSE .—-The continued cool weather has been very 
favorable to small grains. In some localities potatoes and 
pastures have felt the need of rain. Corn is well advanced, 
but a hot spell would be beneficial. The general crop out- 
look is promising. 

The greater optimism of the farmers has been favorably 
reflected in a somewhat stimulated trade. Business, both 
retail and wholesale, has shown an improvement over the 
record for a year ago, and factories are running with 
longer hours. There has been an increase in small building 
operations, but there is not much large work. Collections 
are fair. 


INDIANAPOLIS.—Crop conditions are favorable, and 
there is an improvement in business in agricultural sections. 
Manufacturers of automobiles and automobile parts are 
working up to a normal capacity, and in general conditions 
are much better. Collections continue to show some improve- 
ment, although there is still slowness in some quarters. 


MINNEAPOLIS.—Wholesale trade continues to show a 
slow, steady improvement. Orders from country merchants 
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are numerous, and a good volume of business is being done 
in nearly all lines. Manufacturers are busy with orders for 
immediate and future shipment, and skilled labor is well 
employed. 

Building permits are increasing steadily, and heavy opera- 
tions are under way and in prospect; a good demand is shown 
for lumber, cement, hardware, paint, structural iron, and 
other building materials. The demand for agricultural 
implements, automobiles, and accessories continues very 
strong. 


ST. PAUL.—Cool weather has had a tendency to lessen 
the demand for Summer goods, but sales have been stim- 
ulated materially by well advertised clearance sales. Inquiry 
for dry goods, notions, men’s furnishings and clothing is on 
a par with the level a year ago, and commitments for future 
delivery are larger than they were a year ago. 

A good demand for Summer goods in harness continues, 
and manufacturers operating to capacity are not in a position 
to fill all orders promptly. Hardware and butchers’ tools 
are moving in good volume, and a satisfactory trade is being 
secured in drugs, chemicals and oils. The weather has been 
favorable for the growing crops, which are in excellent con- 
dition. Collections are fair. 


KANSAS CITY.—tTrade in this section has been some- 
what below normal during the past week, on account of 
unusually low temperatures and the rail strike. Growing 
conditions have been slightly retarded owing to heavy rains. 
Large losses to crops by floods have been reported in the 
lowlands. The loss to the wheat crop was, however, very 
small, as the harvest in most sections has been completed. 
The flour business remains above normal. Mills report a 
larger production than they have had for several months 
previous. 

OMAHA.—Better crop prospects in this territory are 
having their effect on trade conditions, which are improving 
from week to week. Leading houses in dry goods, shoes, 
notions, and groceries report larger sales. The hardware 
and implement lines alse report improvement. Collections 
are fair. Building construction continues in good volume, 
and mechanics in this line are in demand. 


Pacific States 


PORTLAND.—Retail business is classed as fair to good; 
with practically no unemployment in the city, the prospects 
are for a favorable Summer season. Jobbing business shows 
improvement in comparison with conditions a year ago. 

Further export wheat business has been worked for 
Japanese account, and the indications are for a large trade 
in both wheat and flour with the Orient, at least in the 


early part of the season, while all signs point to a lessened | 


European demand for the breadstuffs. 

The harvest of Winter wheat has begun. Hot weather 
has been hastening maturity, and in some sections the heads 
are not filling, but in the principal wheat-growing counties 
the crop has escaped injury. Spring wheat and oats, espe- 
cially where sown late, are being materially injured by 
drouth. Apples and pears are sizing rapidly, but the total 
crop is not expected to equal last year’s. Prunes are 
dropping heavily in most places. 

The present lull in the demand for lumber causes no 
surprise on the part of manufacturers, as it is a between- 
seasons period for one thing and also many Eastern pur- 
chasers have been holding off with their orders awaiting 
the adjustment of freight rates. Advices are that stocks at 
points of delivery on the Atlantic seaboard are piling up, 
but the demand in the Middle West is still good, and the 
Prospects for Fall trade there are bright, while contracts 
already let for building over a wide extent of country 
furnish the momentum that should carry the market over 


the seasonal lull. The export demand in the meantime 
continues light. 
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Smaller receipts of lambs and sheep, following the recent 
declines at the local stockyards, have resulted in a strength- 
ening of prices in this line. The hog market continues 
steady, but cattle are depressed by the thin Summer quality 
of the offerings. 

SEATTLE.—Business is holding up well during the vaca- 
tion period. The influx of tourists this year is greater than 
in any year previous, and weather conditions are ideal for 
the stimulation of that trade. The driest June in thirty-two 
years has just closed. Dry-land crops are suffering because 
of the drought, and earlier forecasts are now considered too 
high. The menace to Washington forests from fire is greater 
now than for many years previous. Rain is the only factor 
believed to be effective against new fires and the rapid spread 
of those now burning. All permits for the burning of brush, 
slashings and the like have been revoked. 

Seattle building permits and bank clearings for June this 
year and for the half year just ended show decided increases 
over the totals for similar periods of 1921. Real estate trans- 
fers failed to keep pace and were less in June and for the 
six months’ period this year than in 1921. The total of June 
permits is $2,892,000; clearings, $140,519,000; real estate 
transfers, $1,321,000. The six months’ period this year shows 
building permits valued at $10,376,000, greater than for any 
like period since 1909 and only approached in 1919 when 
permits were valued at $10,117,000. 

Lumber production for Washington was 7 per cent. above 
normal for the week ended July 1. New business was 6 per 
cent. below production, and shipments were 18 per cent. 
above new business. 





Dominion of Canada 

MONTREAL.—The country has greatly benefited by 
recent favorable weather conditions, and there is a grow- 
ing feeling of confidence in the future. At present district 
collections are hardly up to the average, farmers being 
behind in payments because of the failure of the hay crop 
last year and the consequent heavy outlay in feed necessary 
to winter their stock. While cheese exports are below 
normal thus far this season, the output of butter is larger, 
and a record feature in the trade is the shipment last 


week of 55,300 packages of butter in one steamer to 
Liverpool. 
(Continued on page 15) 


Reeord of Week’s Failures 
AILURES for the past week in the United States were 
decidedly more numerous than those reported for the 
previous week, the increase being especially evident in the 
East and South, while the Pacific section showed no change 
in its total. Defaults reported to R. G. Dun & Co. this 
week aggregated 455, compared with 306 for the week be- 
fore; for the corresponding week a year ago 324 insol- 
vencies were reported. 

While the 255 failures with liabilities of $5,000 or more 
in each case are more than the 185 similar defaults reported 
in the week before, they form only 56 per cent. of the total, 
as compared with 60.4 per cent. a week ago. For the 
corresponding week in 1921 the number of such defaults 
was 171, and the percentage 52.7. 

Canada showed a smaller increase in defaults, rising from 
50 last week to 59 this week, while a year ago the number 
was 49. Insolvencies involving $5,000 or more in each 
instance numbered 24 in each of the two weeks. 
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Section _|’Ho0| Total || gs’so0| Total || ¢2"S5o| Total || O%C",| Total 
WUE veceans -| 99 | 166 61 | 92 64 | 103 46 | 106 
PEN Scenese 70 | 146 45 | 80 54 | 107 51 | 99 
West .....6.. 63 98 60 89 70 112 54 84 
Pacific ....... 23 | 45 19 | 45 14 | 42 20 | 35 
Ss Pe 255 | 455 || 185 | 306 || 202 | 364 || 171 | 324 
Canada ...... 24 | 59 24 | 50 40 | 75 19 | 49 
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FURNITURE INDUSTRY GAINING STRENGTH 





Large Amount of Home Building Has Stimulated Demand for House Furnish- 
ings—Where Any Price Changes Occur, Advances are Expected 


IKE more than one other industry, that of the manufac- 

ture and distribution of furniture has felt the stimulating 
effect of the large amount of construction, particularly home 
building, which has been going on in this country for the past 
few months. According to special reports received by 
DuN’s REVIEW, the demand, not only for household furnish- 
ings, but also for store and office furniture, has shown an 
increase since the beginning of the year. The demand, 
particularly for medium-grade goods, has in some cases 
exceeded the manufacturer’s supply, and is expected to con- 
tinue to increase. The factory operations range from 75 
per cent. to full capacity. 

Manufacturers’ prices are in general about 25 per cent. 
below the levels of 1921. In some cases they are still at 
hottom, while in others they have already begun to rise. 
Some manufacturing centers do not expect any great price 
changes in the next six months, but it is agreed almost 
without exception that if any price change occurs, it will 
be upward rather than downward. 


BOSTON.—Furniture dealers report that the cost of goods 
has been reduced by from 10 to 50 per cent. from the prices 
of a year ago, but that they expect a strengthening in the 
very near future. In some lines of upholstery goods, notably 
in the more expensive grades, little fluctuation has been 
noted. 

Dealers report an increasing volume of business and a 
much greater tonnage than they had a year ago, and they 
express the opinion that conditions indicate the probability 
of a steady improvement in the future. 


PHILADELPHIA.—Manufacturers and distributors of 
furniture report that business is increasing and is better 
now than it has been at any time within the past year, prices 
having decreased by from 20 to 30 per cent. Manufacturers 
report that factories are working to capacity. 

Prices are looked upon as being now at the lowest level, 
and an early advance is expected, particularly in upholstered 
furniture, owing to an increase in the cost of velours and 
tapestries, as well as of lumber. The outlook is encouraging 
for the balance of the year, with a good demand, which in 
some cases exceeds the supply on hand. 


BUFFALO.—One year ago there was a marked decrease 
in prices in the furniture business, and six months ago there 
were further decreases in manufacturers’ prices in some 
lines in order to equalize values, since prices, particularly 
in the cheaper grades, had been reduced more than was war- 
ranted by existing costs. The beginning of the Fall season 
finds prices well stabilized, with a tendency toward higher 
levels, due to the increasing costs of lumber, leather, glass, 
and fabrics. 

Manufacturers selling to the middle and high-grade trade 
have been less affected by conditions than have those pro- 
ducing the cheaper grades; the former report a very satis- 
factory business, plants for the past six months running to 
capacity. Many of the manufacturers who have been most 
alert in forecasting the popular trend have sufficient orders 
to keep their plants busy for several months. 


ST. LOUIS.—The increase in the production of furniture 
since February of this year has been slight, but quite re- 
cently factory operations have shown a steady increase and 
are now 80 per cent: of capacity. There has been a slight 
increase in sales, and the recent growth in home-building 
has had a somewhat stimulating effect on the industry. The 
tendency is to buy a somewhat better class of goods, and at 
last stock orders are beginning to be received. 





Prices are declining slightly, and it is expected that this 
will continue to some extent. An increase in the demand is 
anticipated, and the supply will be ample. Dealers in the 
Southwest are inclined to be optimistic, and the prospects 
for general improvement in the trade are excellent. 


BALTIMORE.—Manufacturers’ output of furniture has 
gained 10 per cent. since the beginning of the year. The 
present demand for the cheaper grades is about equal:to the 
pre-war normal, but in the case of the better grades the 
demand is about 25 per cent. below normal. 

Hardwood is being used almost exclusively in the factories 
of this city; while the rough material, with the exception of 
oak, declined in 1921, there now appears to be a recessive 
tendency. Cabinet hardware has declined 25 per cent. as 
compared with the prices a year ago, with some exceptions, 
including nails. Shellac is much higher now than it was a 
year ago, and plate glass, which declined 40 per cent. from 
the Spring of 1920 to the Fail of 1921, is showing a reaction- 
ary tendency. Varnishes are about 20 per cent. cheaper 
than they were in 1921. 

Labor appears to be readily available in the furniture 
manufacturing industry, there having been no change in 
wages since a 15 per cent. reduction in 1921. The finished 
product is still cheaper by about 25 per cent. than in 1921, 
with an upward trend now manifest. 


RICHMOND.—Manufacturers and wholesale and retail 
dealers in furniture report an encouraging increase in the 
number of their transactions for the first half of this year, 
as compared with sales in the first half of 1921. Prices 
average 25 per cent. lower than those of the same period 
last year. Wholesale dealers, while finding it difficult to esti- 
mate the percentage of increase in volume, owing to the 
difference in prices, state that business shows more snap and 
energy than it did a year ago, and there is a manifest dis- 
position on the part of retailers to anticipate their needs. 

Encouraging sales have been made in office furniture and 
fixtures, and household furnishings of medium grade are in 
good demand. Retailers estimate the increase in the num- 
ber of transactions, as compared with figures for the same 
period in 1921, at about 25 per cent. 


CHICAGO.—The mid-year furniture sale opened two 
weeks earlier than usual, and the showing made was dis- 
tinctly better than in January. On account of the increase 
in the prices of lumber, hardware, etc., some lines advanced 
their prices 10 per cent. Sales made a favorable comparison 
with those of other good years, demand if anything being 
greater for medium and cheaper grades of furniture. There 
is still a tendency on the part of a few to buy only for 
immediate needs, but an increasing number are covering their 
requirements farther into the future. Operations at many 
plants now are at full capacity, with the majority running 
at from 75 to 80 per cent. 

Retail business, which started out poorly earlier in the 
year, improved in the second quarter. Because of the large 
home building program which got under way early in the 
Spring, so that many of the buildings are now nearing com- 
pletion, dealers are expecting a brisk Fall trade and are 
preparing for it. 

CINCINNATI.—Inquiry in the furniture trade shows 
that business is gradually recovering and that the improve- 
ment has been especially pronounced during the past sixty 
days, with increased prospects for a return of normal trade 


_ by Fall. 


(Continued on page 13) 
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RECOVERY OF COMMODITY PRICES EXTENDED 





Third Consecutive Monthly Advance in Dun’s Index Number of 


Wholesale Quo- 


tations—All Groups at Higher Levels : 


ts weekly lists of wholesale commodity quotations dis- 

closing a preponderance of advances, a further upward 
turn in the monthly index number was clearly foreshadowed. 
At $173.743 on July 1, DUN’s Index Number, which is based 
on the estimated per capita consumption of each of the many 
articles included in the record, shows a rise of 2.2 per cent. 
over the figure of a month previous, and represents the third 
consecutive increase. The price recovery that began a year 
ago has continued without interruption, aside from smail 
declines on January 1 and April 1 of the current year, and 
some markets have gone considerably higher since the date 
covered by the latest compilation. Since the beginning of 
this year, the net advance in the index number has approx- 
imated 5.5 per cent., and the present figure is about 9 per 
cent. above the low point reached on the decline which culmi- 
nated on July 1, last year. Comparing with the top level of 
May 1, 1920, the index number now shows a recession of a 
little less than 35 per cent., but there is an increase of about 
45 per cent. over the pre-war basis. 

Without exception, all of the seven groups into which 
Dun’s Index Number is separated show advances on J uly 1 
over the totals of a month previous. In practically every case, 
the changes are moderate, but the upward price trend last 
month was very clearly defined, and both the clothing and 
miscellaneous classes were marked by decisive advances. 
The index number figure for the clothing class shows a net 
increase of 9 per cent. over the January 1 figure, and all 
other groups, excepting dairy and garden, are now at a 
higher position than was the case at the beginning of this 
year. The enhanced cost of various raw materials has been 
an important factor in strengthening prices of semi-finished 
and finished products, and strikes in some industries have 
also been influential. Not all of the increase in prices, how- 
ever, has been due to these causes, as demand for many cem- 
modities has broadened appreciably. 

The chart which accompanies this article shows the 
variations in DUN’s Index Number since the opening of 1920; 





1920 


the high point was reached in May of that year at $263.332 
and the low mark was touched on J uly 1, 1921, at $159.883. 
From the latter date, the price trend has been almost steadily 
upward, as has been previously stated, and existing con- 
ditions suggest that the recovery may be extended. 





proper regard for 
used in its compil 


$ 


ation. 


NOTE.—Dwn’s Index Number has the 
the relative importance o 
On the nearest 


$ $ $ $ 3 
Bread- Dairy & Other Cloth- Miscel- 

stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 

1920, Jan. 1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.390 
Feb. 1.°. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 253.748 
Mar. 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.331 25.384 54.752 30.723 45.439 257.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.333 
June 1.. 58.504 21.586 27.944 24.977 51.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 60.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.342 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.478 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 
1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.6658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.996 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.888 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.182 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.812 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.624 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.308 169.997 
July 1.. 27.022 17.468 20.061 18.427 34.459 21.450 34.855 173.743 


scientific foundation of a4 
f each of the many articles 


every month, about 300 wholesale quotations are taken, and these are 
Separately multiplied by a figure determined upon as the estimated 
per capita consumption of each of the many commodities embraced by 
the record. The results are then grouped under seven heads, the total 
of all representing the actual cost of a given quantity of goods in the 
wholesale markets at the specified dates. 

consumption basis in computing the Index 


modit 
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CLASSIFICATION OF COMMERCIAL DEFAULTS 


Record of Failures by Branches of Business for June and the Second Quarter— 


Large Insolvencies 


UPPLEMENTING last week’s report of failures by States 
and geographical divisions, DUN’s REVIEW presents here- 
with the insolvency record by branches of business for June 
and the second quarter of 1922, with comparisons for earlier 
years. 

In view of the fact that the latest returns afford the best 
indication of existing conditions, it is especially interesting 
and instructive to examine the June statistics. These figures 
reveal 1,740 commercial defaults in the United States, with 
$38,242,450 of indebtedness. Comparison with the May 
exhibit discloses a reduction of 220 in number of failures, 
and the June liabilities are fully $6,000,000 less than those 
of the immediately preceding month. More than this, the 
number of June insolvencies marks the smallest monthly 
total since last October, when the number was 1,713, and 
the June indebtedness is the lightest of all months back to 
last September. At that time, with 1,466 failures reported, 
the amount involved was slightly in excess of $37,000,000. 
While only 1,320 defaults occurred in June, 1921, the lia- 
bilities then were above $34,600,000. Hence, the insolvencies 
in June of last year involved an indebtedness within $3,600,- 
000 of that shown for June, this year, although there were 
420 fewer failures in the earlier period. The average of 
liabilities in June, last year, was $26,242; in June, this year, 
it was $21,978, a reduction of about $4,300. In June, 1920, 
when only 674 defaults were reported, the aggregate indebt- 
edness approximated $33,000,000, the average amount of 
each failure being nearly $50,000. 


THE FOLLOWING CHART ILLUSTRATES THE MONTHLY VARIATIONS IN 
THE NUMBER OF COMMERCIAL FAILURES IN THE UNITED STATES 





In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 


Compared 
All 
Jan. . 2,723 1,895 56 
Feb. cccce 2,881 1,641 492 
See 2,463 1,336 566 
April . 2,167 1,487 504 
Se weaves 1,960 1,356 547 
June : 1,740 1,320 674 
SU .sccos sos Bee 681 
AWE. cccee 1,562 673 
ae. seese 1,466 677 
CGE. cece 1713 923 
NOV. sec'es .. 1,988 1,050 
ee. «<coce . 2,444 1,525 


Commercial 

673 $73,795,780 
602 72,608,393 
629 71,608,192 
543 73,058,637 
531 44,402,886 
485 "38,242,450 
GG’ cieewdeeee 
See eatovesecset 
Sl” esseadet es 
ae: estes eeene 
Sea wweococsess 
See” easeoncees 


$ 


52,136,631 
60,852,449 
67,408,909 
38,567,769 
57,066,471 
34,639,375 
42,774,153 
42,904,409 
37,020,837 
53,058,659 
53,469,839 
87,502,382 


$7,246,032 

9,763,143 
12,699,325 
13,224,136 
10,826,277 
32,990,965 
21,906,413 
28,372,896 
29,664,283 
38,914,659 
30,758,136 
53,871,539 





given, the manufacturing and trading classes being stated 





separately: 
Manufacturing 
Number ~ Liabilities——_—__—_, 
1922. 1921. "a 1919. 922. ; 1920. 
Jan. ..... 533 415 140 180 $23,165,663 $21,808,187 $2,586,859 
Feb. ..... 481 348 132 161 28,369,357 19,326,430 4,011,361 
Mar. ..... 563 298 160 196 23,522,390 16,545,691 3,277,324 
April .... 488 337 187 174 20,014,796 14,111,238 3,601,052 
May ..... 508 294 185 165 13,958,773 13,566,725 5,053,683 
June : 409 321 197 140 11,575,842 14,997,408 6,486,097 
DE es 3 woke a: PE Chawseduaes 23,983,572 12,986,467 
SACS Yo ef ieReEn 16,479,817 14,602,294 
ee = =— 14,152,877 14,036,461 
i tity. Anpel ee ee: JRE - pesbakwese 15,277,350 19,173,090 
Ph, sana i EE eeecenene 23,871,636 15,442,866 
DO. siviss ey eS eee 38,786,254 27,834,916 
Trading 

Jan. ..... 2.033 1.888 $381 488 $34,171,786 $22,594,162 $2,993,219 
Feb. ..... 1,714 1,187 313 384 30,634,612  23.379,032 2,992,512 
Mar. ..... 1,761 951 850 368 27,884,251 25,394,954 3,507,682 
April .... 1,572 1,063 312 319 25,927,906 17,066,816 3,276,615 
May ..... 1,377 988 363 310 25,446,464 19,351,037 4,479,950 
June 1,259 917 421 292 20,837,492 13,475,783 7,019,269 
Sareea * ES Ee Fepeeenered 14,438,577 6,389,106 
BME, cicce cede OCB OTT BOD cccccccsss, QRCRKCOS 9,900,088 
i cscs - sovk Me ee TED: bec nedkaae 19,949,946 8,545,168 
DEE: conse: i.oode Se ae ee PH 20,416,577 10,606,115 
Te iscec’ ioce Ree Gr We sesees 23,370,389 13,706,890 
TR cadena: sods Me UNE <OP i k cucedene . 84,882,504 18,386,660 


The aiitins of about $6,000,000 in the June liabilities from 
the May total is largely explained by the reduction in failures 
of unusual size. Thus, defaults for $100,000 or more in each 
instance last month numbered 61 and involved $16,166,970 


LARGE AND SMALL FAILURES—JUNE 


All Commercial 





—— Total —$100,000 & More— -—Under $100,000— 
No. Liabilities. No. Liabilities. No. Liabilities. Average 
1922.. 1,740 $38,242,4: 61 $16,106,970 1,679 $22,075,480 $13,148 
3921.. 1,320 34°6239.375 56 a 77,.9'9 1,264 15,862,326 12.549 
1920. 674 382.990,965 26 929,551 648 7.061.414 10,897 
1919.. 485 9,482,721 13 “- 041,677 472 38,441,044 7,290 
1918.. 804 10,606,741 16 4, 427,887 788 6;:178,854 7,341 
1917.. 1,186 18,055,153 19 9,077,468 1,167 8,977,685 7,693 
1916. : 1,227 11,929,341 1,313,000 1,218 10,616,341 8,716 
1915. 1,754 18,313,118 22 990,250 1,732 12,722,868 7,348 
1914. 1,160 57,881,864 41 49. 397,315 1,119 8,483,949 7,582 
1913 1,145 0,767,725 28 10,391,464 1,117 9,836,161 8,806 
1912 1,006 12,847,71 21 4,406,667 985 8,441,044 8,590 
1911 864 13,652,025 21 6.269.539 843 7,382,486 8,757 
1910 818 11,817,454 17 5,938,814 801 5,878,640 7,339 
1909 1,063 12. 657,022 17 4,130,163 1,046 8,476,859 8,104 
908 1,112 14, 708, 793 23 6,688,055 1,089 8,020,738 7,365 
1907 815 16,445,565 17 11,338, "849 98 5,106,716 6,399 
Manufacturing. 

1922 409 $11,575,842 23 $6.513,884 386 >,961,958 se 3,114 
1921 32: 14,:97,408 $81 10,415,021 290 4°58. 3 7 5,801 
1929. 197 6,486,097 18 4,122.964 184 2.4363,133 ieee 
1919 140 3,559,430 7 2,127,935 133 1,431,495 10,763 
1918 241 4,697,733 2,675,251 233 2,022,482 8,680 
1917 827 9,425,189 I11 6,521,910 316 ,003,279 9,188 
1916 285 3,445,297 4 620,000 281 2,825,297 10,054 
1915 404 7,601,300 10 8,543,000 314 4,061,300 410,308 

1914 297 9,568,017 11 6,307,700 286 3,260,31 1,4 
1913 346 10,366,468 12 6,566,500 231 3,799,968 11,480 
1912 247 6,107,759 13 8,243,387 264 2,864,372 612,241 
1911. 239 7,253,635 14 4,260,044 225 2,993,591 £13,304 
1910. 211 3,346,332 7 1,322,000 204 2,024,332 ,92 
1909. 195 5,629,570 10 2,512,448 185 3,117.122 16,849 
1908. 28 5,491,340 11 2,656,771 277 2,834,569 10,238 
1907. 189 12. 086, 525 12 10,158,849 177 1,927,676 10,891 

Trading 

1922 1,259 $20,837,492 26 $5,055,770 1,233 $15,781,722 $12,799 
1921 917 $13,475,783 17 3,401,433 900 10,074,350 11,194 
1920. 421 7.019.269 7 2 890.000 414 4.129.269 9,974 
1919.. 292 2,323,175 2 313,742 290 2,009,433 6,929 
1918. 508 4,225,484 4 565,636 504 3,659,848 7,262 
1917. 799 4,809, 368 2 74.504 799 4,534,864 5,690 
1916.. 894 7,834,870 4 593.000 890 7,241,87 8,137 
1915 1,274 9,150,948 7 1,190,038 1,267 7,960,910 ,283 
1914 826 17,258,914 25 40,724,615 6,570,701 8,152 
1913 75 7,469,667 7 2,034,000 719 5,435,167 7,257 
1912 727 5,864,224 5 831,200 722 5,033,024 6,971 
1911 §92 4,890,724 6 1,009,495 586 3,881,229 6,623 
1910 588 7,152,383 7 3,533,135 581 3,619,248 6,229 
1909 833 5,122,270 3 405,000 830 4,717,270 5,663 
1908 791 5,854,765 T 981,284 784 4,873,481 4,704 
1907. 597 3,698,084 3 800,000 594 2,898,084 4,879 


altogether, whereas there were 77 similar insolvencies in 
May for $21,560,758. The ratio of the failures of excep- 
tional magnitude in June to the aggregate number was 3.5 
per cent., against 3.9 per cent. in.May, and the indebtedness 
of the large defaults in June represented 42.3 per cent. of 
the total amount for the month, as compared with 48.6 per 
cent. in the immediately preceding month. In point of num- 
ber, the large insolvencies in June are well above the average 
for the period, but the liabilities are less than those of June 
of 1921, 1920 and 1914. Contrary to the usual condition, the 
large failures among traders last month exceeded in number 
those in the manufacturing class. With a total of 26, the 
defaults for $100,000 or more in each case among traders 
supplied $5,055,770 of liabilities, while the 23 similar in- 
solvencies among manufacturers had an indebtedness of 
$6,513,884. This left 12 large failures for the class em- 
bracing agents, brokers and other concerns which cannot 
be properly included in either the manufacturing or trading 























houses and caterers; Dry Goods include department stores, curtains and draperies ; 
ments and utensils; and Jewelry includes watches and optical goods. 


express, harbor lines, 
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divisions, and the liabilities of these defaults of unusual size 


aggregated $4,597,316. 


All insolvencies considered, 


agents, brokers, etc. 























Furniture 
Brokers include agents, 





agents, brokers, etc., the May total being 75. 


In respect of the liabilities, the June figures of $11,575,842 
for the manufacturing class compare with $13,958,773 for 


it is seen that the number 
among manufacturers last month was 409, while 1,259 trad- 
ing failures were reported, and 72 defaults occurred among 
The manufacturing insolvencies com- 
pare with a total of 508 in May, or about a 20 per cent. 
decrease, and the trading failures show a numerical reduc- 
tion of 8.6 per cent. from the 1,377 similar defaults in May. 
There was little change in the number of insolvencies among 


























includes glass and glassware; 


May, or about ; $2,400,0 000 arnt and last month’s ‘waghe in- 
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FAILURES BY BRANCHES OF BUSINESS—JUNE, 1922 
NUMBER LIABILITIES AVER- 
MANUFACTURERS P a ae tae ioe AGE 
1922, 1921. 1920. | 1919. 1918. 1922. 1921. 1920. 1919. 1918. 1922, 

. Foundries and Nails... 6 6 ~ 1 3 $984,000 $250, oat 32 218,666 | $0,000 $18,129 || $164.000 
Machinery and Tools........ 43 42 1i 10 15 2 431,856 3,706,22 — aa 444,717 213,211 56,554 
Woolens, Carpets, &c....... 6 ‘ ee .: 1 66, 992 2 4 ‘000 e062 eee oc on 'ea ee 11,165 
Cottons, Lace and Hosiery. . oe 1 < - ot 103,753 190,400 112,827 24,613 34,584 
Lumber, Carpenters & Coopers <6 35 14 10 25 779,549 1,257,356 499,830 64,637 387,726 29,982 
Clothing and Millinery...... ot ol 32 10 =6 (94,074 648,769 308,183 153,680 600,919 14,705 
Hats, Gloves and Furs..... 13 10 9 1 4 305,836 299,620 284,661 10,000 96,703 23,525 
Chemicals and Drugs....... : S 3 - . oa tat $08,so1 103; roe 11,000 56,210 + ooo. 

e< 5 os é* 59,717 os ees 3,000 oe ou o8 ececes 905 
ee and weareding.-..| 2) 22 5 4; it 79,330 | 311,879 32'820 | 171,000 o4,402 || 8,815 
Milling and Bakers......... 3 24 17 16 18 634,536 (81,472 136,044 483,125 103,713 11,972 
7 ther, Shoes and Harness.. 1s 14 4 5 ¢ 230,160 662,010 »,043 SS,215 50.000 12,820 
Liquors and Tobacco....... rs : oe : : : oaoelee th oe 7a oes 33,860 105,210 43,303 
lass. Barthenware and Brick . a. k. k. > +t ot ML Ley 067 35,756 128,317 49,393 
Tn Gther x Ye encrobests 154 102 83 69 109 4,231,161 5,653,734 2,28 98, 056 1,980,553 2,518,050 27,475 
Total Manufacturing.... 409 321 197 140 241 | $11,575,842 | $14,997,408 | $6,486,097 | $3,559,430 | $4,697,733 $28,302 
TRADERS 
General Stores...........+:. 156 150 41 32 46 $2,276,¢ 055 22,079, $16 $514,35 57 $221,312 $396,305 $14,590 
Groceries, Meat and Fish.... 247 234 129 11% 164 3,234.218 2,041,742 993,537 553,226 769,413 13,094 
Hotels and Restaurants..... 75 25 37 31 35 1,140,769 210,685 327,489 434,614 363,075 15,210 
Liquors and Tobacco........ 35 17 9 13 56 283,840 117,288 43,666 49,720 458,873 8,109 
Clothing and Furnishing. 144 109 46 20 49 »407,232 1,185,548 477,441 123,708 764,610 11,855 
Dry Goods and Carpets...... 98 67 26 10 24 2,161,584 1,183 ,662 248,013 76.125 144,160 22,056 
Shoes, Rubbers and Trunks.. 56 45 10 9 14 158,294 543,912 106,966 82,280 8.912 13.540 
Furniture and Crockery.... 41 37 6 ‘ 13 583. 399 269,850 56.800 53.814 86,830 14.299 
Hardware, Stoves and Tools. 28 12 9 d il 555,085 220,234 131,361 110.332 50,810 19,814 
Chemicals and Drugs....... 32 1 12 14 340,995 264,740 78,588 90,121 105,521 10,656 
eee G6 Gees ecscnacses 10 a) 2 3 5 134,703 144,563 62,411 285,510 11,000 13,470 
Jewelry and Clocks......... 33 25 10 - 8 750,802 354,285 337,928 4,000 101.508 22751 
Books and Papers.......... 10 5 a ° 1 93,612 13,178 eccces 35,000 5,361 
Hats, Furs and Gloves...... 1o 4 =0 ** 3 343,583 170,700 871,568 oc ecee 1,000 22,925 
gee ipewenels Pe. 60 6 29 65 6,513,021 4,675,580 2,769,144 236,613 898,467 23,344 
fh. aera 1,259 917 421 292 508 | $20,837,492 | $13,475,783 $7,019,269 $2,323,175 $4,225,4 484 $16,550 
Agents, Brokers, etc........ 72 $2 56 53 55 5,8 $29, 116 6,166,184 19,485,599 3,600,116 1,683,524 80,959 
Total Commercial..-...... 1,740 1,320 674 485 SO4 $38,242,450 | $34,639,375 | $32,990,965 $9,482,721 | $10,606,741 $21,978 
® _ Defe rred figures 

[NOTH.—Iron, Woolens and Cottons include all the branches of those manufactures: Machinery includes vehicles, shipbuilding, hardware, fixtures 

and implements ; Lumber includes saw, planing, sash and door mills and furniture; Clot hing includes tailors, men’s and women’s clothing, also fur- 

nishings ; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liqpors include 

wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels indiude lodging 


Hardware includes imple- 
commission men, real estate agents, insurance, storage, 


debtedness of $20,837,492 represents a decrease of $4,600,000 


from the $25,446,464 of May. 

Further analysis of the monthly statistics shows that the 
June manufacturing failures represent 23.5 per cent. of the 
total number, against 25.9 per cent. in May, and the trading 
defaults were equal to 72.4 per cent., as compared with 70.3 
per cent. Of the aggregate indebtedness for June, the manu- 
facturing class supplied approximately 30 per cent., against 
31.4 per cent. in May, and 54.5 per cent. of the total amount 


for June was represented by the trading insolvencies, as 


month. 





FAILURES BY BRANCHES OF BUSINESS—SECOND QUARTER, 1922. 


compared with 57.5 per cent. in the immediately preceding 





MANUFACTURERS 


Iron, Foundries and Nails. 


Mac hinery and Tools 


Woolens, Carpets & Knit Goods. . 


Cottons, 


Lace and Hosiery..... 


Lumber, Carpenters & Coopers. . 
Clothing and Millinery......... 
Hats, Gloves and Furs.......... 


Paints and Oils 


1 





Chemicals and BUD. ccccccece 
Printing and REESE A ea 
Milling and Bakers 
Leather, Shoes and Harness..... 
Liquors and Tobacco 


Glass, Earthenware and Brick. 
a 


Total Manufacturing......... ° 
TRADERS 


xeneral Store 
sroceries, 
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( Meat and Fish...... , 
ee and Restaurants......... 
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Liquors and Tobacco........... 
Jlothing and Furnishing........ 
Dry Goods and Carpets........ 
Shoes, Rubbers and Trunks...... 
Furniture and Crockery........ 
Hardware, Stoves and Tools. 


Chemicals and | Se 


painte and Oils 


ks and Papers. : merce Cae as 
Hats, Seyg and Gloves......... 


All Othe 


, Brokers, 
Total Commercial........... ‘ 





Total Trading 
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NUMBER LIABILITIBS. AVER- 

AGB 

1922. | 1921. | 1920. | 1919. ; 1918, 1922. 1921. | 1920 1919. 1918 1922. 
a5 13 4 5 10 $2,733,060) $1,147,147 $355,632; $166,775) «$118,758 753 || $109,322 
131 101 38 43 41 6,748,011 8,464,523 5,062,759) 3,518,756 1,742,361 51.511 

2 7 1 1 3 495,850 317,298 5,000 14,059 32,909 2361 
1: 18 3 7 11 60,468 1,563,131 27,914 975,016 , 100.003 35.420 
87 83 38 55 75 4,683,887 3,852,196 928,341 621,208 2,116,226 53.827 
254 156 72 42 75 4,951,362 2,856,196 769,332 683.246 : "084. 138 pyr 
47 29 18 6 10 827,758 927,116 387,683 39,899 142,644 17.611 
24 24 7 10 11 3,005,975 1,524,855 116,834 215,92 117,867 |] 425/248 
7 5 5 2 5 119,343 454,621 103,000 74,600 32,812 17.049 
os ap 12 11 43 664.250 451,340 173,920 233,526 1,138,923|| 17’952 
137 91 55 39 49 2,071,401 2,830,209 341,632 660,530 15,531 15,119 
64 49 13 20 31 830,558 1,602,325 134,591 309,421 895,84 12/977 
30 21 9 13 22 353,879 1,401,672 52,329 352,321 629,873 45,129 
34 9 7 14 22 2,247,942 1,476,307 _ 318,233 527,335 750, 467 66,115 
494 816 187 211 818 14,355,607 13,805,678 5,323,633) 8,971,679 6,791,857 29,059 
1,405 952 469 479| 726|| $45,549,411) $42,675,371) $14,140,833| $17,664,320) $16,105,251 $32,419 
599 519 105 114 149 $10,267,319 $8,314,500 $1,311,070 $1,428,583 $1, 298,836 || $17,140 
881 704 387 340} 553 19. 114,411 7,015,386 2,429,084 1,796,614 2,753.531 1,48 
193 91 92 79 106 2,277,914 608,810 1,128,179 1,307 678 42,151 11,802 
88 51 32 49 143 578,61: 20,334 163,566 283,491 957,015 6,575 
530 391 114 72 169 7,210,602 5,006,968 1,162,457 672,548 1,679,737 13,604 
347 253 59 28 64 7,941,339 4,434,056 653,678 24,192 45,374 22,885 
203 131 24 37 43 2,902,161 1,534,433 199,449 235,107 203,708 14,296 
133 90 14 18 47 1,844,892 799,984 115,87 210,214 378,778 13,871 
105 59 15 20 39 1,942,503 2,263,34 221,029 212,809 280,877 18,500 
110 77 12 34 75 1,086,357 963,717 99,82 230,671 897 ,945 875 
23 19 4 4 11 794,810 406,429 123,193 288,897 3,080|} 34,556 
106 70 25 17 82 2,127,425 1,195,624 525,571 71,397 251,362 20,070 
23 ~ 2 2 9 157,634 42,178 5,116 10,565 95,767 6.853 
26 23 27 3 9 526,058 471,615 1,159,960 30,000 69,35 20,233 
841 482 184 104 236 2,439,824 16,556,254 5,477,777 1,209,596 2,711.922|| 26,682 
4,208} 2,968] 1,096 921] 1,685 72,211,862} $49,893,636) $14,775,834; $8,412,362) $13,019,441]| $17,160 
254 243 160 15 178 ¥37942.700 37,704,608 28,124,710 6,813,152 8,888,570) 149.380 
5,867| 4,163] 1,725) 1,559] 2,580|] $155,703,973| $130,273,615| $57,041,377, $32,889,834] $38,013,262]| $26,538 
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MONEY MARKET RATES EASIER 


Call Loans Decline, but Time Funds Hold Firm 
—English Bank Rate Reduced 


ALL money loaned and renewed early this week at 4% 
per cent., but from that point there was a gradual mark- 
ing down of rates to 3% per cent. on Wednesday, the lowest 
rate since June 23. This was the price charged for new 
money, the renewal rate for expiring loans holding half a 
point higher. Time money was a shade firmer, with 4 and 
414 per cent. the quoted rates for sixty and ninety days, and 
41%, and 4% per cent. for four, five and six months. Very 
little business was done for other than the short maturities, 
the higher rates for the longer periods causing borrowers 
to fill their requirements in the nearer months. Commercial 
paper was quoted at 4 and 4% per cent. for the best names, 
and at 4% per cent. for others not so well known. The 
country banks were the best buyers, the local institutions 
taking only small amounts of the highest-class collateral. 
Bankers’ acceptances were quoted at 3 and 3% per cent. 
for periods up to four months, and at 3% and 3% per cent. 
for five months. The call loan rate against acceptances was 
marked down from 4 to 3% per cent. The Government with- 
drew $4,000,000 from the local depositories this week. The 
Bank of England reduced its rate of discount on Thursday 
from 3% to 3 per cent., the lowest rate since January, 1914. 








Monev Conditions Elsewhere 
Philadelphia.—No material change is noted in the money market. 
Commercial paper is quiet, and rates are quoted at from 4% to 5 per 
cent. for choice commercial paper and at 5 per cent. for time and call 
money. 


Buffalo.—City banks are well supplied with funds for loans, for 
which there is a slightly more active demand. The credit situation is 
somewhat easier, discount rates ruling at 6 per cent. 


St. Louis.—The borrowing demand continues to show a slow but 
steady improvement, without any change in the rates. Commercial 
paper quotations are at from 4%, to 4% per cent. and bank Joans 
from 5 to 6 per cent. Country banks are not borrowing much now, 
although there has been a fair demand for harvesting and live stock 
purposes; this, however, has not been so great as in former years, 
because of the lower cost of farm labor. 


Chicago.—There is more borrowing demand from the country, but 
it is not so heavy as is usual at this season. Interest rates are not 


changed, commercial paper ruling at from 4% to 4% per cent. and. 


other forms of accommodation at from 5 to 6 per cent. The position 
of the Federal Reserve Bank has further improved, the reserve ratio 
being around 85 per cent. Investment demand continues good. Sav- 
ings deposits, as shown in the last call, are about $12,000,000 higher 
than they were early in May, indicating a definite turn in the course 
of these accounts. 


Cincinnati.—Money conditions are practically unchanged, with the 
demand fair and quotations ranging from 5 to 6 per cent. and 5% 
per cent. ruling. 


Minneapolis.—There was no particular change in the money market 
last week. The rates for loans are quoted at from 5 to 5% per cent. 
Commercial paper is still discounted at 4% per cent. Deposits at 
Minneapolis banks are heavy, and ample funds are available for 
legitimate investments. 


Kansas City.— Bank transactions show a slight increase in activity, 
but there is practically no fluctuation in either deposits or loans. 
Rates continue firm at 6 per cent. 





Foreign Exchange Market Recovers 


FTER an early period of irregularity, and in some in- 
stances a lower tendency, the foreign exchange market 


moved up sharply, the recoveries in the Continental rates, 


being especially noteworthy. The German mark, which at 
the end of last week had reached a new low record level at 
18%, gradually rallied, until at mid-week the rate was up 
to .25%. This movement was induced by the news that the 
Reparations Commission had reduced Germany’s indemnity 
payment, due on Saturday, by 36 per cent. Demand sterling, 
which closed last week at $4.44%, went back to $4.43%, and 


July 15, 1922 


later up to $4.445%. Paris francs, from 7.81, rose to 8.31, 
and Italian lire, from 4.41, to 4.57. Holland waihdewss frens 
38.81, fell to 38.65, but later advanced to 38.85. Spanish 
pesetas, from 15.60, eased off to 15.58, but subsequently im- 
proved to 15.62. Belgian francs, from 7.45, advanced to 
7.92%, and Swiss francs, from 19.12, to 19.15. 

Daiiy closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri 
Sterling, checks.. one oe ‘ : 
Sterling’ cables... 4°24, 4:435% 4:42% 4-440 4043% 4.43% 

4.44% 4.44 4-434, 444te 4.44% 4.44% 
Paris, checks..... 7.81 7.90 7.07 = 8.31 19 4% 
Paris, cables..... *"9] p+ 7-98 cs Sco «= 818% 
Berlin, checks.... 18 %, "49 "195% is "33% 99 8-19 
Berlin, cables.... 19 +; 19% 20 24% 2° 1, +. 2 
Antwerp, checks.. ia 7 =e” - <0 4 ~ Oo » os it ~ ~-1% 

‘ 1246 7e05 i-62 ie93 7S1% ‘e7TSY¥, 
Antwerp, cables. . 7-47 7.59 7.63 7.94 7.82 - 297 
Lire, checks...... 4.42 4-43%4 4.461% 4.55% 4.50% 4.53 
Lire, cables...... 4.43 4.444%, 4.474 561% 4.51 4.53 
Swiss, checks.... 19.12 49.13 19.13” ‘19.15 19.12 i915” 
Swiss, cables.... 19.14 19-15 19.15 19.17 19.15 19.17 
Guilders, checks.. 38.78 38.75 38-78 38.80 38.80 88°75 

. os to eee San e . 4g + ~~ - oe 04a 
Guilders, cables... 388.85 38.82 38-85 38.87 38.85 38.77 
Pesetas, checks... 15.58 15-55 15-52 15.56 15.55 15.54 
Pesetas, cables... 15.63 15-60 15.57 15.61 15.60 15.56 
Denmark, checks... 21-55 91.55 21.45 21.50 21.50 21.45 
Denmark, cables.. 21.60 21.60 21-50 21.55 21.55 21.50 
Sweden, checks... 25-55 9585 25-80 25.85 25.80 25.85 
Sweden, cables... 25-90 25.86 25-85 25.90 25-85 25.90 
Norway, checks... 16.45 16-42 16-35 16.35 16.40 16.50 
Norway. cables... 16.50 16.47 16-40 16.40 16.45 16.55 
Montreal, demand. 98.87 98.87 98.87 98.87 98.89 98.93 
Argentina. demand 35% 36.00 35% 35% 35.70 35.65 
Brazil, demand... 15% 13 5g 13 5% 13 13.65 13.60 
Chili, demand.... 13-00 13 12% sa 12.80 12.75 
Uruguay, demand. 79% 8214 82% 82 80.50 80.45 





Bank Clearings Exceed Last Year’s 


HE margin of increase in bank clearings over last year’s 
figures widened appreciably this week, an aggregate of 
$6,946,163,924 at twenty cities in the United States, rep- 
resenting a gain of 23.7 per cent. over the $5,615,997,835 
of this week of 1921. The decrease from the clearings of 
two years ago continues, the loss this week being 9.0 per 
cent. Comparing with last year’s totals, Kansas City 
alone reports smaller clearings this week, the reduction 
being only 0.3 per cent., and the increases elsewhere range 
from 6.2 per cent. at Minneapolis to 36.7 per cent. at 
Portland, Ore. For the centers outside of New York 
which are included in the statement, the week’s clearings 
of $2,439,963,924 are 13.3 per cent. in excess of those of a 
year ago, while New York City, with $4,506,200,000 re 
ports a gain of 30.1 per cent. 
Figures for the week and average daily bank clearings 
for July to date, and for preceding months, are compared 
herewith for three years: 


Week Week Per 


Week Per 
July 13, 1922 uly 14, 1921 Cent. July 15,1920 Cent, 






























































Boston .... $316, 000, 000 $278,598,352+13.4  $391,724,954— 19.4 
Buffalo .... 43,136,431 37,317,241+ 10.6 53,006,710— 18.6 
Philadelphia. 455,000,000 408,000,000 + 11.5 514,532,045— 11,5 
Baltimore .. 92,513,871 75,930,293 + 21.8 104,438,146— 11.4 
Atlanta i. 41,210,034 37,794,314+ 9.0 62,134,383— 33.7 
Louisville .. 27,886,386 23,633,695-+18 0 31,374,765 — 11.1 
New Orleans 42,777,988 39,093,216-+ 8.4 49,502.114— 13.6 
Dallas 23,385,196 21,000,000 + 11.0 ‘36,000,000 — 35.0 
Chicago .... 567,356,995 493 ,507,478+ 15.0 686,857 525— 17.4 
Cincinnati 60,771,203 53,026,687 + 14.4 75,245,0384—- 19.2 
Cleveland .. 96,068,114 89,867,072+ 6.9 154, 396, 052— 37. 
Detroit .... 103,669,635 88,239,000+ 17.9 123,493,000 — 16.1 
Minneapolis... 69,191, 65,161.501-+ 6.2 86°274,807 — 19.9 
Omaha .. 41,018,775 37,074,667 + 10.6 55,097,639 — 7.4 
Los Angeles. 107,183,000 85,234,000 + 27.1 80,240,000+ 83.6 
San Francisco 149,800,000 128,800,000 +- 16.3 159,700,000— 6.2 
Seattle 34,204,508 31,020,319 +- 10. : 44,218,620— 22.7 
Portland 34,176,171 25,00 1000 + 36.7 37,000,000— 7.6 
 _ $2,439,963,924 $2,153,297, ‘000 +3 13. 3 $2,980,693,863 — 18.2 
New York... 4,506,200,000 3,462,700,000-+ 30. 4 4,656,074,362— 8.2 
Total all... %$6,946,163,924 $5,615,997,835 + 23.7 $7,636,768,225— 9,0 
Average daily: 
July to date $1 278,156,000 $1, 4 ghey 000 +15.9 $1,301,274, 000 — 1.8 
June ...... 1,155,786,000 990,131,000 +16.7 1,279,333,000 — 9.7 
MOF ccseccse 1,143,911,000 982, 876" 000 +16.4 1,831,217,000 —14.1 
ME cced<s 1,115,478,000 957 996, 000 +16.4 1,821,113,000 —15.6 
March 1,042 ,360,000 975,088,000 + 6.9 1,8321,007,600 —21.1 
BOD cccesce 1,052,112,000 1,060,726,000 — 0.8 tl, ,870, — 20.5 
PD geccecs 1,087,235,000 1,190,774,000 — 8.7 »249, —26.8 














Cleveland.—The iron and steel mills and blast furnaces are feel- 
ing the effect of the coal strikes, since the scarcity of fuel retards 
production and causes considerable pressure for deliveries. While 
stocks are .being rapidly reduced, the metal industries have not as 
vet felt any serious shortage of raw steel, but some of the mills 
are not booking orders for large. deliveries sooner than Fall. Re- 
ceipts of iron ore are fairly normal. 
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DRAWBACKS IN 


STEEL TRADE 


Railroad Strike Accentuates Difficulties Re- 
sulting from Coal Mining Troubles 





THE labor situation has become more of a factor in the 
steel industry, shipments being urged in different in- 
stances because of transportation contingencies, and the fuel 
situation includes rising costs and irregular supplies. There 
is an impression that matters are coming to a head, efforts 
being continued to settle the miners’ strike. Tin plate and 
sheet mills have reached an agreement respecting a revised 
wage scale; in this department, the output remains fairly 
heavy. For seamless tubing and pipe products, in general, 
the demand has been active. Certain plants report a record 
in June for tonnages and shipments. Labor is not over- 
plentiful; all things considered, any increase in steel output 
this month would be surprising. The average now is 75 or 
80 per cent. of maximum. 

Prices are generally firm, conservatism being shown in 
some directions in making advances. As a rule, any advan- 
tage on shipments is possible only at a premium over reg- 
ular quotations. This is reflected in the range of warehouse 
prices over mill quotations. Connellsville furnace coke is 
quoted at $9 and $10, at oven, and foundry at $11 and $12, 
at oven, the available supply being exceedingly limited. Pig 
iron has not yet taken on any significant activity, but a few 
transactions have been reported. Basic is nominally $25, 
foundry No. 2 about $24, and Bessemer $25, Valley. There is 
still some slight variation in quotations on semi-finished steel, 
the range being from $35 to $38, Pittsburgh, on billets and 
sheet bars, with forging billets quoted up to $48, Pittsburgh. 
Premiums still rule on sheets, especially automobile ma- 
terials, and the quotation of $4.75 on tin plate is steadily 
held. Other finished products are firm, as a rule. 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market is reported to show 
considerable improvement as compared with conditions a year ago. 
and the volume of business is larger than at any time since 1920. 
Tool steel shows an increased demand which is regarded as due largely 
to increased activity in the automobile industry. The building trades 
have increased their demand for hand tools. Rairoads and shipyards 
are buying only moderately. Purchases of pig iron are said to be 
mainly confined to small lots for prompt shipment. Coke is somewhat 
more active, but shipments are reported to be restricted by labor 
troubles. 


Buffalo.—Mill operations show little change, production being main- 
tained at about 85 per cent. of capacity. The market for pig iron is 
sluggish, prices being held firm at from $23 to $25. 

Chicago.—In spite of the scarcity of labor, the threat of fuel 
shortage and other deterrents, steel mills of the district continue 
to operate at 65 to 85 per cent., the latter figure being for the 
corporation subsidiaries and the former the chief independent. De- 
mand for finished steel is undiminished, and mills able to take 
business are booking it with the understanding that it is to be 
delivered at their convenience. Plates, shapes and bars are quoted 
st 1.75¢c. to 1.85¢c., Chicago mill, but many buyers are forced to 
place their business in the East, where mills are not so fully sold. 
Railroads continue to be heavy buyers of materials for cars and 
tracks. Rail sales in the last week have been about 13,000 tons. 
Pig iron is steady at $23.50 to $24 per ton. 

Cincinnati.—The expanding movement in the iron market was main- 
tained during June, and sales for that month were in good volume. 
The 10 per cent. freight rate reduction effective July 1 is expected 
to bring increased shipment, but at present there is a temporary lull 
following a holiday and the closing down of some plants for July 
inventory. The market is firm. 


Youngstown.—Seasonal contraction has begun in the wire nail de- 
mand, while the increased needs of automobile manufacturers are 
stimulating strip mill schedules. Labor shortage tends to hamper 
sheet production, which otherwise would be at least 95 per cent. of 
capacity. Steel plate operations are slight, not exceeding 25 per 
cent.; $5 per ton above the market is being asked. Fabricators are 
working near capacity. Prospects of the shopmen’s strike hampering 
freight deliveries seem remote; this fact and the probable adjustment 


of the fuel difficulty are causing operators to hope for sustained pro- 


duction of from 70 to 75 per cent. until Fall buying. Agitation for 
& wage increase for mill labor is reported. 


DUN’S REVIEW 


Special Furniture Survey 





(Continued from page 8) 


Manufacturers of household furniture are operating at 
80 per cent. of capacity. Orders received are still mainly 
for immediate needs, but steady market conditions and the 
depletion of retail stocks justify anticipation of increased 
business. Manufacturers of office and store furniture report 
that trade during the month of June was exceptionally good, 
and general conditions are much improved over what they 
were in June of last year. Prices have been firm on wood 


‘and steel equipment, with only slight recessions on certain 


paper products. 


CLEVELAND.—The Spring season registered some im- 
provement in the retail sales of furniture and its various 
kindred lines. The general demand is for a good medium- 
class grade of merchandise, and the prices have been held 
rather firm and average about one-third less than those 
existing for the past two years. 

It is thought by some authorities that the improvement 
indicated is of a temporary character and that the year as 
a whole will not show any very material increases in the 
volume of business over last year. The stores are stocked 
to about normal proportions and the manufacturers in this 
region are not especially rushed with orders. 


DETROIT .—The present outlook in the furniture trade 
is regarded as encouraging. Except on a moderate scale and 
in certain lines of furniture, Detroit is not strictly a manu- 
facturing center, but the present volume of business in this 
field is holding up well and shows a considerable gain over 
that of a year ago. 

Regarding the situation from a retail viewpoint, stocks 
have been substantially reduced by special sales, and a fair 
turnover is reported at present, though the recent commer- 
cial depression with its attendant unemployment was not 
without disturbing effect on the retail trade in this field. An 
optimistic view generally is expréssed at this time, and 
collections are reported somewhat easier as a result of in- 
creased trade activity. 


GRAND RAPIDS.—The manufacture of furniture, allow- 
ing for seasonal changes, is of about the same volume as it 
has been for some time. The second half of each year is 
much the better of the two in this business. Prices have not 
changed materially from those of a year ago on the same 
grade. While there is very little profit in the product as 
now priced, manufacturers do not expect a change either 
up or down for the next six months; if there is any change, 
it is more likely to be upward than downward, for manu- 
facturers have priced their goods as low as is possible. 

While many manufacturers have had only a fair business 
at the semi-annual sale, now coming to a close, they are well 
satisfied, in view of the probability of selling all the goods 
they care to sell this Fall, and not wishing to load up at this 
time with a lot of business at present prices, with the pos- 
sibility of an increase in the price of their main materials. 
The outlook for the remainder of the year is generally re- 
garded as very good. 


PORTLAND.—A marked improvement is noted in the 
manufacturing and distributing branches of the furniture 
trade, due largely to the general betterment of business con- 
ditions. In the first six months of this year business ex- 
ceeded that for the corresponding period of last year by 
fully 10 per cent. in money value, notwithstanding a decline 
of 25 per cent. in prices. 

The prospects are considered very bright for the second 
half of the year, and the largest manufacturers report that 
they will not be able to take care of all the business offered. 
Following the sharp decline in prices in the first half of the 
year, the market is believed now to be at the bottom and it 
is thought that any further changes will be upward. 
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INCREASED STRENGTH IN HIDES 


Renewed Buying Reflected in Further Price 
Advances—Calfskins Also Higher 


RONOUNCED strength rules throughout the hide and 

skin markets, with further advances on most lines. 
Domestic packer hides developed sudden activity the latter 
end of last week under liberal buying, principally by the 
large sole leather tanner. Other leather producers also 
operated, and it is estimated that total trading in large and 
outside packer stock, West and East, aggregated over 300,000 
hides. From 60,000 to 65,000 native steers were absorbed 
at 17%c. as a basis for heavy, around 65,000 light native 
cows at 15%éc. and 40,000 heavy native cows at l6c. to 16%%c., 
practically all of June salting, except that fully 20,000 of the 
heavy native cows were December-January kill, containing 
some old “strike” hides at 12%c. Other dealings consisted 
of branded stock at 1644c. for heavy Texas and butt brands, 
and 15%4c. for Colorados. June branded cows sold first at 
14c. and later at 14%c. In New York, the same buyers 
cleared the market on native and branded steers at the usual 
4c. differential for koshers, or 17c. for natives, 16c. for butts 
and 15c. for Colorados. 

Country hides naturally reflect additional strength, in 
keeping with packers and the general market. Business, 
however, is restricted more or less by small supplies, high 
asking prices and the reluctance of dealers to make offer- 
ings, as they are more or less inclined to speculate on the 
future. Some business has recently been reported in ex- 
tremes at 14c. to 14%c. and in buffs at 12c. to 12%c., with 
asking prices ranging up to 15c. and 13c., respectively. 

Foreign hides partake of the general trend of the market, 
with River Plate frigorifico steers bringing full prices, not- 
withstanding the Winter season, and all varieties of River 
Plate wet salted stock are closely sold up. In dry hides, 
common varieties of Latin-Americans are strengthening, 
with sales of Orinocos up to 15%c. Bogota descriptions can- 
not be confirmed as sold at over 18c. as a basis for superior 
descriptions, although there have been reports of the market 
reaching 19c., possibly on export business. 

Calfskins, West and East, are strong, excited and ma- 
terially higher. Chicago city’s sold freely at 20c., with a 
car of May-June packers bringing the same figure. New 
York City’s disclose sharp advances, and a car sold this 
week at $1.45, $2.20 and $3, respectively, for the three 
weights. 








Leather Situation Continues Firm 


HE leather situation continues generally firm, but the 
volume of trade has fallen off to some extent, due partly 
to recent holidays and the fact that many shoe factories have 
been closed for stock-taking. Sole leather business has been 
interrupted by holidays, but prices are firm, as a rule. More 
trade is expected from now on, as many factories have com- 
pleted inventories and resumed operations. Considerable 
competition is reported between local and Philadelphia tan- 
ners on Texas oak bends, with some Philadelphia leather, 11 
pounds and up, offered at 45c. for C selection. Local tanners 
are holding some tannages up to 60c., tannery run, and best 
leather up to 65c. One Philadelphia tanner doing most of 
the business with finders around here has been selling 12- 
pound and up bends at 55c. for X selection. The findings 
trade is quiet and it is difficult for most tanners to secure 
advances, especially on Texas leather. 

Offal is unchanged in price, with double rough shoulders 
rather inactive, but about all other kinds are in steady de- 
mand and firmly held. 

Harness leather is still selling well and rules firm at late 
advances, with sales at 45c. and 43c. for oak sides over 20 
pounds, and stag leather at 40c. and 38c. One lot of 25 rolls 
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of B stag was sold at 38c. Belting butts are firm and un- 
changed, with a good demand. 

Business in upper leather has decreased to some extent, as 
was to be expected at this time, but prices continue very 
firm. Some producers of calf have raised prices on an 
average of 5c., and some sales have been made at these in- 
creases. Other producers have not advanced prices as much 
as this. There is still a steady demand for grades of glazed 
kid suitable for popular-priced shoes, and some large accum- 
ulations that existed last May have dwindled materially. 
Production of patent leather continues large, but demand is 
apparently adequate to absorb supplies. Some foreign firms 
are keen to secure large quantities of patent. Late advances 
are well maintained in most instances. Regular chrome 
sides are strong, and asking rates for good colors made from 
extreme hides are up as much as 20 per cent. in some cases, 
At least a 15 per cent. advance has been obtained on large 
sales. Colored buck finishes are popular, but there is a con- 
siderable increase in blacks. 





Stocks of Finished Leather Reduced 

HE monthly census report shows further reductions in 

holdings of most varieties of finished leather, with stocks 
of sole leather on hand May 31 reduced 1.7 per cent. to 11,- 
408,879 backs, bends and sides, and sole and belting offal 
reduced 1.7 per cent. to 79,784,366 pounds. Other reductions 
in important varieties of finished leather were as follows: 
Case, bag and strap, 8.8 per cent. to 363,119 sides; cabretta, 
7.2 per cent. to 3,361,865 skins; skivers and fleshers, 3.8 per 
cent. to 1,226,073 pieces; calf and kip, 0.1 per cent. to 8,388,- 
067 skins; deer and elk, 2.3 per cent. to 362,655 skins; pig 
skin strips for welting, 4.7 per cent. to 1,434,798 pounds; cut 
soles, 0.4 per cent. to 8,706,680 dozen pairs; skirting and 
collar, 7.5 per cent. to 187,300 sides. 

Such increases as occurred were mostly in upper leather, 
as follows: Cattle side upper, 2.5 per cent. to 8,650,003 sides; 
cattle hide splits, 4 per cent. to 6,132,424 equivalent sides; 
goat and kid, 2.4 per cent. to 24,270,066 skins; sheep and 
lamb, 1.9 per cent. to 11,309,044 skins; blocks, 2 per cent. to 
1,205,695 dozens; belting butts, 2,4 per cent. to 850,209 butts; 
harness leather, 0.2 per cent. to 389,026 sides; kangaroo and 
wallaby, 2.6 per cent. to 828,009 skins. 

In raw hides and skins, the stock of cattle hides on May 31 
showed a decrease of 3.4 per cent. to 5,362,607 hides, while 
horse, colt, ass and mule decreased 16.4 per cent. to 195,634 
hides. Sheep and lamb decreased 5.9 per cent. to 11,142,150 
skins. Varieties showing increases included calf and kip, 6.5 
per cent. to 4,222,419 skins; goat and kid, 4.6 per cent. to 
9,838,941 skins; cabretta, 30.4 per cent. to 918,792 skins; 
kangaroo and wallaby, 22.8 per cent. to 220,201 skins; deer 
and elk, 19.4 per cent. to 160,269 skins. 

The distribution of stocks showed that, out of a total of 
5,362,607 cattle hides, 2,468,117 were held by tanners, 1,760,- 
203 by packers and butchers, and 1,134,287 by dealers and 
importers. Of the 4,222,419 kip and calfskins, 2,280,997 
were held by tanners, 520,569 by packers and butchers, and 
1,420,853 by dealers and importers. The great bulk of sup- 
plies of goat and kid skins was in the hands of tanners, who 
were carrying 7,654,859 skins, as compared with only 2,183,- 
131 in the hands of dealers and importers. 





Fair Volume of Footwear Orders.— 4 very fair volume 
of new footwear orders is reported. More trading is noted in stock 
for delivery late in September, and occasionally into October. The 
market is responding to the strength displayed by hides and leather, 
and some increased prices have lately ruled. This particularly affects 
makers of cheap goods. The Boston Style Show has been in progress 
this week, and is expected to increase trading. In women’s lines, 
patent leather is still looked upon as a leader, but all varieties of 
black leathers are in increased call. In men’s shoes, tan calf, especially 
reddish shades, goes well in popular-priced lines. Black boarded calf 
is also a good seller. 
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FORWARD BUSINESS IN TEXTILES 


New Spring Lines of Knit Goods Opened— 
New Wash Fabrics Shown 


PRIMARY dry goods merchants are now looking forward 

to Spring business on several lines. Knit goods openings 
for Spring are taking place. Some wash fabrics for Spring, 
1923, have been shown, and others will follow in the next 
few weeks. The wool goods trade is awaiting the opening 
ef new Spring lines and the pricing of staples for a new 
season. 

Owing to the instability of the cotton markets, there is still 
much hesitation in distribution channels about paying the 
higher prices forced in mill centers to provide against the 
higher-priced cotton. The volume of business being done in 
different houses is most irregular, and there is still a marked 
disposition not to enter late contracts freely. 

The rise in cotton yarn markets has forced an advance in 
the asking prices for Spring knit goods. Buyers are in a 
position where they can trade to their advantage, as offer- 
ings are in excess of the immediate needs of the business. 
Bathing suits and some other knit goods offered for a new 
season show advances ranging from 7 to 15 per cent. 

The improvement in demand for silk fabrics continues. 
Production is increasing, and houses report more oppor- 
tunities to sell moderate-sized lots. Ribbons are quiet. 

In wool goods, preparations are about completed for the 





‘naming of new prices on Spring lines of staples, announce- 


ments being expected at any time. The present tendency is 
toward a larger use of worsteds. 





Dry Goods Price Advances 


LUE denims for overall purposes have been advanced, and 
leading lines are now priced on a basis of 18%%c. to 19e. 
for 2.20 indigo dyed goods, or from 3c. to 4c. a yard above 
the lowest basis reached in the competitive trading at one 
time this year. Brown sheetings are higher, with trading 
light. While many lines of cotton duck are still being sold 
in small quantities at low prices, leading manufacturers are 
holding for the better prices warranted by the cotton ad- 
vance. More business has been transacted in fine combed 
yarn fabrics in the grey. New lines of tissues and fine 
ginghams are being shown, but the large lines of medium 
fine goods are not moving and have not been priced for the 
Spring season. Bleached cottons are firmer on a basis of 
lic. for 4-4 64x60 goods. Sheets and pillow cases are 
steadier. Percales are being bought moderately, as a rule. 
In wool goods, the advances made in the past few weeks 
on the remnant of Fall lines are to be carried into the Spring 
season, as wool continues high and tariff prospects have 
changed but little. The tendency toward worsteds is stronger 
than was the case a year ago, a fact noticed by the clothing 
manufacturers, who have been able to work out suits at 
popular prices. The shortage in worsted dress goods is 
already being manifested in jobbing lines, and is due to the 
strikes in New England and the very limited production of 
staples for several months past. 

So far as knit goods openings have gone, agents are not 
pressing for advances much in excess of 15 per cent. and are 
not going that high in many instances. Buyers are showing 
no anxiety about any possible scarcity of merchandise in this 
division of trade. 





Worsted Dress Goods Situation 


DRY goods jobbers are finding that staple worsted dress 

goods are very scarce in mill hands for delivery this Fall. 
The scarcity has been brought about through the strikes in 
the large Pacific and Amoskeag mills, the idleness in the 
large Arlington mills, and the curtailed production in other 
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plants of less capacity. The jobbers have sold more goods 
for Fall delivery than they actually had in hand, and are 
apprehensive of the result unless the New England mills can 
get into running order by the latter part of August. Some 
effort is now being made to re-start these mills, and a mod- 
erate degree of success is reported. 

The tendency of style was away from the staple serges 
for some time before the strikes began, and it was only 
recently that traders began to appreciate to what extent 
production had been decreased. There is now a good call 
for many of the worsted and wool crepes for dress wear, and 
a growing demand for plaids. 

In the finer grades of worsteds, the trend of demand is 
toward the soft-finished napped effects or the very fine twills. 
Mills making the choice qualities are busy, but the medium 
and low-priced lines have not moved so well. 

There is a feeling among large dress goods buyers that 
the coming Fall and Winter seasons will witness a good move- 
ment of wool dress goods and a forcing of the higher prices 
that manufacturers must charge to meet higher wool costs. 
Reports from New England do not give promise of a full 
restoration of fine worsted dress goods production before 
September, at the earliest, and some manufacturers do not 
expect to get all their looms running until October. 





GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





Dry goods business in a sorting way continues to be of 
satisfactory volume. All domestic cotton mills are actively 
employed. Spring business in millinery was disappointing, 
and business in this line is quiet at present, but it is ex- 
pected to improve after the first of August. More encour- 
aging conditions prevail in the boot and shoe trade. Both 
retail and jobbing stock is said to be in reduced compass. 
Leather prices are noticeably firmer, and tanners decline 
to make any concessions. 


TORONTO.—tThe freight movement was growing in vol- 
ume last week, and factories throughout the province re- 
ported more activity. The lull usual in the wholesale trade 
at this time has. not occurred. Wash goods have sold 
particularly well, considering the alternating cool and hot 
weather. Men’s furnishings, boots, shoes, millinery and dry 
goods go out in moderate amounts, and most houses report 
an increase of sales as compared with business a year ago. 
The grocery trade has improved lately, and small store- 
keepers have more confidence in the stability of prices. Sev- 
eral lines advanced recently. 

Conditions in Northern Ontario, outside of Cobalt, are 
prosperous, due to the large number of men employed in 
gold mines. The hay crop is a substantial one. There is 
promise of increased production of farm implements in the 
Fall. Electric stove manufacturers are often behind in 
deliveries, on account of the increasing demand for elec- 
trical cooking devices. Packers note a growing demand for 
cooked meats, but export business, except in butter, offers 
poor opportunity for profits. Collections, on the whole, are 
fair. 

QUEBEC.—With the advancing season, produce markets 
are becoming more ample, with prices approaching uniformly 
reasonable figures. The berry crop is large. The reports 
from the fisheries are encouraging. Tourist traffic to the 
city is on a good scale and about equal to that of previous 
good years. 


CALGARY.—Crop conditions have been improved by 
fairly general rains during the past two weeks. In some 
sections this rain is rather late for the wheat crop, but it 
will insure considerable green feed. There is a feeling of 
greater business confidence due to the rainfall, and this has 
been reflected in wholesale trade, and also in retail business 
in the country. Retail trade in the city is still dull. 
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NARROWER CHANGES IN COTTON WHEAT MARKET TENDS UPWARD 





Recent Wide Price Fluctuations Not Repeated 
—General Basis Higher 


N° repetition of last week’s striking price fluctuations in 

cotton was witnessed this week. After the recent flurry, 
during which new high levels for the season had been estab- 
lished, the market turned quieter, and quotations this week 
covered a range of about $3 a bale. At the outset, however, 
declines of considerable size occurred, with the July option 
reaching 21.68c., October 21.76c., December 21.62c. and 
January 21.37c. on Monday. On the previous upturn caused 
by the official crop condition estimate of 71.2 per cent., July 
contracts had touched 23.25c., October 23.26c., December 
23.05c. and January 22.75c. 

Disturbing reports regarding the political and economic 
situation in Germany were a potent factor in the early de- 
cline of cotton prices here, while better domestic weather 
and crop news and lower Liverpool cables were also in- 
fluential. Dispatches from the English market noted exten- 
sive liquidation and considerable short selling there, and not 
a little of the same kind of pressure appeared in New York. 
Depression at New Orleans, moreover, was rather pro- 
nounced, largely on favorable Texas weather and crop 
advices. Following Monday’s setback, the local market im- 
proved, regaining about half of the early loss on Tuesday 
and then adding to the recovery during the later sessions. 
The general news was of a different character than that 
which had caused Monday’s decline, there being forecasts of 
wet weather, higher cables, and less disturbing reports from 
Germany. 

Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
EEE Ee Sheer 24.48 21.83 21.89 22.26 22.68 22.50 
da as ase 22.45 21.82 21.94 23.31 22.72 22.48 
ON No a 22.25 21.68 21.81 22.18 22.58 22.33 
BS OA a a oie al 21.97 21.387 21.50 21.92 22.26 22.09 
RS i oe 21.83 21.26 21.38 21.80 22.15 21.91 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New Orleans, cents.... 22.50 22.00 22.00 22.00 22.00 22.00 
New York, cents..... ee 22.75 22.10 22.15 22.50 22.85 22.65 
Savannah, cents....... 22.65 22.00 22.138 22.60 22.72 22.72 
Galveston, cents....... 23.25 22.75 22.75 23.00 23.25 23.25 
Memphis, cents........ 23.00 23.00 23.00 23.00 23.00 23.00 
Norfolk, cents...... @- 22.50 21.88 22.00 22.50 22.88 22.88 
Augusta, cents....... . 2268 32.38 22.82 22.63 23.00 23.00 
Houston, cents...... 86 23.05 22.40 22.40 22.75 23.15 23.15 
Little Rock, cents...... 22.50 22.00 22.00 22.25 22.50 22.50 
St. Louis, cents....... 23.00 23.00 23.00 23.0 23.00 23.00 
Dallas, cents.......... 22.50 21.90 22.00 22.35 22.75 22.75 
Philadelphia, cents..... 23-15 23.00 22.35 . 22.40 22.65 22.65 





Northwestern Furniture Trade Gains 





SEATTLE.—tThe furniture trade of Washington reflects 
the improved business conditions. Business in that line for 
June was much in advance of the figure for the same month 
last year and was considerably greater than in May of 
the current year. 

This fact is indicative of the increased employment 
throughout the State. May is usually the peak of the first 
six months of the year in the furniture business in this dis- 
trict, while June is very often a quiet month. The change 
now obtaining is noteworthy. Present indications are that 
the July business will be very good and that the Fall business 
will be heavy. 


TACOMA.—A canvass of the twelve principal furniture 
producers in this city indicates that the price of the manu- 
factured product has declined by from 5 to 28 per cent. as 
compared with price levels a year ago. Thee concerns manu- 
facturing cheaper grades report prices about the same as 
2 year ago. The volume of business transacted in the first 
half of 1922 was greater than that done in the corresponding 
period of 1921, the increases ranging from 10 to 100 per cent. 








Railroad Strike and Other Factors Cause Price 
Recovery—Receipts Moderate 


FOLLOWING net losses of several cents a bushel last week, 

wheat prices turned upward this week, the July delivery 
in Chicago reaching $1.173%, September $1.15% and Decem- 
ber $1.17%. These quotations represented a rise of from 
43c. to 53c. over last Saturday’s final figures, and a con- 
siderable part of the gain was held. The start was against 
holders, but the initial decline did not go far, and Monday’s 
session ended with prices on a moderately higher basis. This 
improvement was subsequently extended, principally on 
Tuesday and Thursday, and setbacks were mainly of 
brief duration. Supporting factors included a stronger 
technical speculative position, which was evidenced when 
short interests began to cover, and the railroad strike 
was a potent influence in the movement of prices toward 
higher levels. Fears that shipments of wheat would be re- 
tarded led to a demand from the shorts, and heavy rains 
in the Winter wheat belt were not disregarded. It was re- 
ported that the rains not only interfered with harvesting 
and threshing operations, but that they also delayed mar- 
ketings. As shown by the table which follows this article, 
Western receipts of wheat for the week ending on Thursday 
totaled 5,622,000 bushels, while the arrivals of corn were 
5,457,000 bushels. Comparing with the 3,828,000 bushels of 
last week, the wheat receipts disclose an increase of 1,794,000 
bushels. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
0 Pa St 1.12 1.12% 1.16 1.14% 116% B15 
MOMs ccvceces 1.10% 1.11% 1.14 1.13 1.15% 1.13 
tis aise caus 1.13% 1.13% 1.16 1.15% 1.17% 1.16% 
Daily closing quotations of corn options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
— ne 61 62 615% 62% 62% 
i akenennne 6414 631% 64 64 64% 65 
Dec cccocdoog® 644% 63% 64% 6274 63% 63% 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
— 34% 35% 34% 34% 34% 
a senaisene a 36% 37 % 36% 37% $7 
Ditvabiccsssnse a0 39% 10% 40% 40 40% 
Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Jul eeeeeveveeee 82 82% 85% 83% 831% 84 
Sept. eeeeeeeee $2" 811% S314 g214 83% 30% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 
Corn 





———_ Wheat Flour. 








ae eg cr ‘ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. xports. 

Friday ...... 705,000 912,000 18,000 981,000 148,000 
Saturday 828, 196,000 3,000 657,000 249,000 
Monday ...... 1,329,000 588,000 13,000 1,186.000 234,000 
Tuesday ...... 889,000 528,000 9,000 947,000 112,000 
Wednesday ... 1,006,000 959,000 62,000 938,000 249,000 
Thursday .... 265,000 406,000 50,000 748,000 449,000 
Se thes v,v-2,000 3,589,000 155,000 5,457,000 1,441,000 
Last Year 10,973,000 2,421,000 251,000 3,655,000 98,000 





Chicago Grain and Provision Markets 


CHICAGO.—The wheat market started the week with a good 
upturn on the government crop report and heavy rains which caused 
a suspension of threshing operations in a large part of the Central 
belt. The indications of a settlement of the German financial difi- 
culties, temporarily at least, also had a strengthening influence. The 
government report was given a bullish construction in certain quar 
ters, mainly because the figures on Spring wheat were below eX 
pectations. As weather conditions have been favorable, this change 
was a disappointment, especially as there was also a substantial 
lowering of the Winter wheat estimates from the June figures. 
Cash business is moderate, at slightly higher prices, but the new 
crop movement, when it gets under way, promises to meet a good 
demand. Millers have light stocks. Exporters need liberal qual 
tities to fill their sales already made. At the moment, new busi- 
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ness for export is of modest proportions. Some sales of new winters 
are being made, but the transactions, as a rule, are light. The 
market has had some support from cash interests who recently 
were on the short side and are said to control July wheat, which 
has advanced from a discount to a premium of. nearly 2c. over 
September. It is said the bulk of the cash wheat here is sold and 
is under shipping orders. Stocks show a good reduction for the 
week, and have decreased 3,000,000 bushels since the end of 
May. The box car situation on Western railroads is steadily ti:ht- 
ening, with shopmen on strike, cars may become scarce in a few 
weeks. 

Corn has borrowed most of its strength from wheat, but evidently 
the recent short selling was overdone and prices have rallied easily. 
The weather has been about all that could be desired for corn, but 
the rail strike possibilities have alarmed the nearby shorts and 
caused some buying. Rains have been general over the Middle 
West, and the crop is in good condition. Foreign demand continues 
good, and the cash market reflects this situation to some extent. 
The crop report figures were regarded as moderately bullish. The 
movement from the country continues about the average, primary 
receipts last week being the largest at this time in more than 
five years. There is also a large outward movement for export and 
domestic consumption. 

Oats advanced a little higher with other grains. The crop report 
was about in line with expectations. Commission houses were fair 
buyers, while there was also quite a demand from shorts. Crop 
news is more favorable, and there is a general impression that the 
conditions now are better than on July 1, 

The week’s visible supply figures show, for wheat, a decrease of 
894,000 bushels to a total of 16,870,000 bushels, against 8,881,000 
bushels last year; for corn, a decrease of 558,000 bushels to a 
total of 28,779,000 bushels, against 22,196,000 bushels last year: 
for oats, 343,000 bushels to a total of 42,400,000 bushels, against 
35,722,000 bushels last year. 

Chicago stocks of wheat decreased 490,000 bushels to a total of 
2,211,000 bushels, against 339,000 bushels last year; of corn, 
increased 440,000 bushels to a total of 12,660,000 bushels, against 
9,568,000 bushels last year; of oats, decreased 141,000 bushels to 
a total of 12,308,000 bushels, against 11,310,000 bushels last year. 

Provisions have had better support, with hogs up to $11 again, and 
the general disposition has been to take a more hopeful view of 
the foreign situation, although the export demand shows little 
change. Domestic trade is fair. 





Where Are Your Customers? 


The continued revival of purchasing 
activity is assured. Some business 
men are waiting for the flood tide; 
others are going to meet it. 


It is advantageous to know not only when to 
expect business but also where to expect it. 
The current Forecaster tells specifically why 
purchasing activity will come earlier in the 
cotton growing than in the grain producing 
sections. It is well worth reading, and should 
enable you to make a fair estimation of the 
value of the Brookmire Service, which answers 
innumerable other perplexing questions. 


Send for a free copy of Forecaster DR today 


ame ACCURATE TIMELY FORECASTS ON MARKET TRENDS 


BROOKMIRE 


ECONOMIC SERVICE INC. 
CR 25 West 45th Street New York 
” The Original ~ of forecasting from Economic Cycles” 
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RECOVERY IN STOCK MARKET 


General Price Improvement Based Largely on 
Betterment in Foreign Situation 


‘THE depression with which the stock market closed last 

week, and which was explained by the political situation 
in Germany and the request of that country for a mora- 
torium on the reparations payment to the Allied govern- 
ments, due at the end of this week, was not continued in the 
early trading this week. In fact, prices displayed an im- 
proving tendency on Monday, a further betterment on Tues- 
day, and a brisker upturn on Wednesday and in the early 
trading on Thursday. The growing strength of the market 
was based on the betterment in the foreign situation, as re- 
flected in the movement of foreign exchange, which rose 
sharply, carrying the price of the German mark from its 
record low level of 18%-hundredths of a cent to 25%- 
hundredths of a cent. The latter development evidently re- 
flected the action of the Reparations Commission in reducing 
the amount due at the end of this week by 18,000,000 gold 
marks. 

The news with regard to the rail strike was construed 
favorably, the belief existing that the Government’s attitude 
in the matter would soon bring an adjustment of the diffi- 
culty. The rail shares were especially strong and for a time 
were really the market leaders, several of the issues reach- 
ing new high records for the year. The dealings in the 
industrial issues were largely confined to the specialties in 
the oil and motor groups, with General Asphalt in the first- 
named class and Studebaker Corporation among the motors 
achieving the distinction of new high record prices on broad 
trading. The American Can shares also moved up to the 
year’s best price on heavy dealings. Business was on the 
smallest scale in some time on both Monday and Tuesday, 
when the sales amounted in each case to approximately half 
a million shares. On Wednesday, however, the volume of 
trading increased to close to three-quarters of a million 
shares. Toward the end of the week, prices were more 
irregular, with profit-taking affecting some of the groups 
that had shown the earliest strength. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
i Mion 58.90 70.88 70.69 71.00 71.27 70.96 70.76 
Dititkencé 65.65 86.84 87.02 87.72 88.08 87.87 S7.77 
Gs; @ Bee 55.48 74.99 75.06 75.06 74.81 74.59 74.79 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 








Week Ending.. -—-Stocks——————Shares—, a Bonds ————_,, 
July 14, 1922 This Week. Last Year. This Week. Last Year. 
Saturday ..... - 417,300 236,200 $7,684,000 $6,786,000 
Monday ...... 634,200 428,600 13,599,000 11,089,000 
Tuesday ..... 590,000 3619200 14,394,000 8,804,000 
Wednesday ... 882,900 423,300 13,949,000 13,034,000 
Thursday .... 786,300 337,100 - 14,739,000 12,732,006 
DUG  ccocd: 802,400 383,800 14,633,000 6,942,000 








Total ....- 4,113,100 2,179,200 $78,998,000 $59,387,000 














Carbon Paper Typewriter Ribbons 


For Every Purpose 
There is a quality in our line exactly suited 
for your requirements. 


We make a complete line of highly efficient qual- 
ities that can be depended upon for uniformity. 


Constant effort without change of personnel dur- 
ing the past 24 years has enabled us to perfect a 
superior product. 


Let us solve your problems. 


NEIDICH PROCESS COMPANY 


Manufacturers 


Burlington, New Jersey 

















Minimum Prices at New —_ 
specifie 


WHOLESALE QUOTATIONS OF COMMODITIES 











































































































unless otherwise 
ARTICLE This Week| Last Year | ARTICLE | This Week | Last Year | ARTICLE This Week | Last Year 

— Common ....bbi 4.50 6.00 Indigo Paste, 20%.......ib 30 65 | Neatsfvot, pure....... gal 1.36 77 

ET pec ctccvecsvcecs 5 9.00 7... || FERTILIZERS: Palm, Lagos............ ib a 6% 

BEANS: Marrow, ch. 100 Ib 9.50 6.00 Bones, ground, steamed Petroleum, cr., at well.bbl 3.50 2.25 
Medium, choice..... 9.75 4.75 1%% am., 60% bone Tank, wagon delivery... ‘ 13 13 
OR, GOES. .ccccce ‘“i— 10.50 4.50 phosphate, Chicago. ...ton 27.00 22.00 Gas’e auto in gar.st.bbis * 27 24 
Red kidney, choice... “* “ 9.25 11.75 Muriate potash, 80%.. ** 32.95 a - Bulk, del N. Y...gal 7 oe 
White, kidney, choice ‘* “ 10.00 12.50 Nitrate soda.......100 Ibs 2.50 2.45 Min., lub. cyl. dark fil’d * 31 30 

BUILDING @ ear Sulphate, ammonia, Cylinder, ex cold test.. * 45 40 
Brick, Hud. R., .1000} 21.00 15.00 domestic f.o.b. works ‘* ** 3-00 2.00 Paraffine, 903 spec. gr. * 26 22 
Port’d Ct. bulk - “mill bb! 170 9.15 Sul. tash, bs. 90%. ...ton 42.35 gece Wax, ref., — m. p...lb 3% 3% 
Lath, Bastern Sptese. 2008 8.25 8.25 FLOUR: Spring Pat. 196 Ibs 7.50 9.00 Rosin, it ethos 35 33 
Lime, f.o. b. fty. .200 Ib bbl 1.90 sate Winter, Soft Straights... * 5.50 6.50 Soya-Bean, tk., i Oanst 
Shingles,Cyp.Pr.No.1. .1000 13.00 Peeks GRAIN: Wheat, No. 2 R bu 1.30% 1-46% prompt Manne boetn Gamay 10 5% 

Red Cedar, ex clear per sq. 4.25 Dis iien Corn, No. 2 yellow..... *’ 83 34 Spot ...... e. 1i 7% 

BURLAP, 10%-0s.-40-in. yd)—— 9.50 4.45|| Oats, No. 3 white..... * 46% 48% PAINTS: Litharge, “Am...1 Se 13 
Sam. 0-8... 200: 6.35 3.65|| Rye, No. 2...... pecewe hem 95 3, 1.48 hre, French......... ‘* 3 3% 

COAL: f.0.b., mines. Com- Barley, malting........ * 74°" 82 Paris White, Am. ..100 Ibs 1.85 1.45 
pany prices. Hay, Déewnsee 10 Sit 1.60 1-50 Red Lead, American.... Ib re] 8% 
Bit.. awe Stand. -net ton Paste aia Straw, lg. rye, No. 2 ‘** * 2.00 1.10 Vermilion, English..... 90 90 
Bit.. % in. lump.. os TF ccce calla HEMP: Midway, ship....Ib 8% 8% ite Lead in ofl..... “ 12% 13 
Bit. . Gas, run of mine os ee Tooes ee HIDES, Chicago: ct ge a ¢eanes ™ iy 7% 

Anthracite, itiascs * .e Tscee veces Packer, No. 1 native... .1b|+ 17% 13 Whiting Comrcl....100 Ibs 1.10 1.15 

St tove . $6 an Teoes eccee No. 1 Gries i eRe - a 16% 13% Zine, Americanm........-1b 7% T% 

cn Pea - - Tes eeee Colorado ee o + 15% 73 - F. R,. Meteeeoe a 8% 3% 
OOFFER, No. 7 ttis..... bi ss —«s«d10% 6%|| Cows, heavy native..... “ 16% 11 Asphalt Paint.........gal 70 70 
ntos No. 4.. ‘ 14% 91%%|| Branded cows.......... +1 14% 10 oofing Asphalt.......ton| 47.00 47.00 

JOTTON GOODS: ‘|| Country No. 1 steers.... ‘|+ 13 8 Paving Asphalt...... 44.50 44.50 
Brown sheet’gs, stand. ..yd 13 91%|| No. 1 buff hides........ “/+ 12% 6 ||PAPER: News roll. .100 lbs 3.50 5.00 
Wide sheetings, 10-4.... “ 58 58 || No. 1 extremes..... Pw | 144, 9 Book, SS. & C........1b 6.25 7% 
Bleached sheetings, st.. * 17% ee “ae Eee a. 13 10 Writing, tub-sized...... 10 16 
DD ét'ebeneveenece - 12% 12%|| No. 1 cobhiin St ik la to es 14 12 Boards, chip.. sas neeoOOR 35.00 80.00 
Brown sheetings, 4 yd.. ‘‘|+ 11 7%|| Chicago City _Calfsking ed be 20 18 Boards, straw. 40.00 35.00 
Standard printe........ oe 10% 11 HOPS, N. Y. e '21. .1b 22 28 Sulphite, Dom. bi. .100 Ibs 4.00 5-25 
Brown drills, standard.. ‘ 13% 10% ||JUTH, 8 iegemalteaas mY t6 Old Paper No. 1 Mix. 100 Ibe 55 3-50 
Staple ginghams....... «| 16% 12 ||LEATHER: OO Sa ge taase ton| 75.00 0.00 
Print cloths, 38% inch. | é Hemlock, sole, No. 1...1be #20 28 ||PEAS: Scotch, choice, — Ibe 6.65 4-25 
ase eeee bs 8% 61%4|| Union backs, t.r., 1. : 37 40 ||PLATINUM ....... ‘ 87.00 72.00 
Hose, belting duck... .. “i 38-40 25 Scoured oak backs, No. 1 * 45 55 PROVISIONS, "Chicago: 

DAIRY: | Belting Butts, No.1, light’ 60 60 Beef, live......... 100 Ibsi+ 9.60 7-00 
Butter, creamery, extra. .Ib) 37% 41 LUMBER: Hogs,  iepierbae e 10.60 9.75 
State dairy, tubs, finest ‘“/— 36 ae Penn. eustoeh, b Lard, N.Y. Mid. W. “ = “}— 11.45 12.10 
State dairy,com to fair. ‘| 30 34 SEIED cc cccececs rM ft 87.50 88.00 Pork, mess..... eeeees-DbdI 27.50 22.00 
Cheese, w.m., fresh, spl. “ 21 19 Tonawanda W Pine , Sheep, live........ Ibs 9.50 6.50 

Eggs nearby, fancy... .doz| 46 51 . 3 Sern, ise”, © * © 82.00 90.00 - ond ribs, sides I’se ‘* ‘j— 10.50 10.62 
Fresh gathered firsts. —_— 24 31 FAS Qtd. Wh. Oak, 4 Bacon, -- 1408 down. ‘i+ 16% 15 

DRIED FRUITS: GM” ses , os & 145.00 145.00 Hames, N.Y., +" in tes. * 25% 21 

Apples, evap., choice... .1b 17% a FAS Pl. Wh. Oak, ‘ Tallow, N. Y., sp. loose “ 6% 4 
Apricots. chotce....... x 27 oe 0 See. sdincens * +! 430.09 | 118.00 ||RICE: Dom. Fey ‘bead... «Ib 7% 6 

Citron, fcy. 10 lb. boxes “| 36 a "ee. Pl. Red Gum, Blue Rese, chuoice...... * 5% 3 

Currants, cleaned...... <t 15% 1690411 SFE". waccccves ae Se 1109.00 90.00 Foreign, Saigon No. 1.. ° 3.50 4 

Lemon peel............ - 20 14 | FAS Poplar, 4/4”... $e 6¢ 60 128.00 115.00 RUBBER: Up-river, fine. BD a 18% 15% 

ERS Te ** 18 6 Ot Pes fee, GE cee * 105.00 110.00 Plan. Ist Latex cr..... cnee 14% 16 

Peaches, Cal. standard.. ‘“/— 12% 11%|| Log R. Beech, 4/4” ** «* 40.00 50.00 ||SALT: 280 Ib bbl.......bbi 8.15 3.89 

Prunes, Cal., 40-50, 25- | = Birch, 4/4” SALT FISH: 
tee od Bin oD al “a 14% 12% eer? co. - © 152.00 150.00 Mackerel, Irish, fall fat 

Raisins, Mal. 4-cr...... Ib | 16% is FAS Chestnut, 4/4" allan 130.00 110.00 th Matas cschebeauee bb! a 19.00 
Cal. stand. loose mus. ‘*| 16% 18 || FAS Cypress, 4/4” Cod, Grand —_— = Ibs 9.00 12.50 

DRUGS & CHEMICALS: | || (old grades). so | = - 05.00 | 110.00 ||SILK: China, St. Fil Ist. .I 8.50 7.00 

Acetanilid. c. p. bbls... .1b) 30 2g || No. 1 Com. Mahog., Japan, Fil., No. 1, Sinshis|— 7.35 6.00 
Acid. Acetic, 28 deg.100 Ih) 2.50 ane 11 CFO" sccocsccnte veces 165.00 170.00 ||SPICES: Mace. sccccccc oll 46 30 
Carbolic drums....... Ib 17 1 || FAS H. Maple, 4/4” ** ** * 90.00 90. Cloves, Zansibar....... 28 18 
Citric, domestic....... 45 45 |i Adirondack Spruce, Nutmegs, 1058-1108.... 21 15 
Muriatic, 18’..... 100 Ibs! 1.10 can fe” cchach shes 16 46 4s 38.00 48.00 || Ginger, Cochin........ 10 8% 
ROR Ee Ib} 6.50 7 || No. 1 Com. Y. Pine Pepper, Singapore, black. “ 9% 84 
Err are +s 15 18 || Boards, 1z4”.....% % * 44.75 87.00 | white * 13 15 
Stearic, single pressed. .1b' 9 oes | Long Leaf Yel. Pine ed Mombasa, red... ‘‘ 35 es 
Sulphuric, 60’..... 100 Ib- 50 60 || _Timbers, 12x12°.. ** % *% 58.00 47.00 ||\SUGAR: Cent 96°. .100 Ib» + 4.93 4.375 

Tartaric crystals....... by | 30 og || FAS Bassw'd, 4/47 * % « 90.00 90.00 || Fine gran., im bbis. “ + 6.50 5-60 

Alcohol, 190 prf. U. S.P.gal| 4.70 #4.99 || Douglas. Fir Tim- || EA: Formosa, fair. ooeelb 18 13 
78 wood, 95 p. ¢.... 57 435 || bers, 12z12°..... °%* * * 54.00 50.00 || Fine ........... cocsee 28 21 
7 denat. form 5. oF 30 37 ~«|| ~Clear RedwoodBevel een,  Perrerr Ty to 28 16 

NE RETR. ah 314| 3%,|| Siding, 1/2x5°... “ ** * 46.50 42.50 || Best .......... pénesee. ™ 50 50 

Ammonia carb’ate dom.. ‘| 814 | 9° || No. Car. Pine Air Hyeee, low... jesus 18 14 

Arsenic, white......... +} +4 7% | 7y,|| Dried Roofers, @” * * “ 33.00 i: (Ge - 6 bt ch vane deaees ~ 37 37 

Balsam, Copaibe, S.A... “| 29° 33° || Plywood,3-ply % inch: | FOBACCO, L’ville *21 crop: 

Fir, Canada peeseséotés ga) 10.75 13.00 || Birch, B Grade,Gis ‘** ** * 90.00 110.00 || Burley Red—Com., sht. .Ib 14 7 

FRR REF IRE SRS: iti— 1.75 1.40 || Qtd. Oak. AA Grade, SE ccvccavhdadbie s eo 16 8 

Beeswax, African, crude Ibi + 24 tiene | Sess eeeatke oe 6. Of 150:00 re. oF Ss oe Pau bo din ake se 20 15 

white, pure.. ‘;+ 40 ine. tll W. O. Oil Gr.1000 55 00 60.00 tt tah bceceu» bmbinge os 30 30 

Bi-carb’te soda, Am.100 Ibs| 2.05 2.25 || * RS ee “ 7.50 50.00 || Burley colory—Common. ‘ 25 10 

Bleaching powder, over || METALS: sce dod aie eo bee - 28 20 
__, epee 100 | 1.60 2.15 || Pig Iron: No. 2X, Ph. ton 27.64 25.50 || VEGETABLES: Cabbage bh! 3.00 1.25 

Borax, crystal, in bbl...Ib 6 6 || basic, valley furnace. 24.00 See te EE onus oven vba wat bagi— 3.25 1.25 

Brimstone, crude dom. .ton 14.00 16.00 ‘|| Bessemer, Pittsburgh. ” 26.77 22.96 || Potatoes ..........- bbl 3.50 3-00 

Calomel, American..... Ib 94 g> || gray forge, Pittsburgh. “ 25.27 21.46 || Turnips, rutabagas..... “ Te... 2.00 

Camphor, domestic... .. “a 90 7 | 0. 2 So. Cine’. ws 91.53 sO 24.50 ||\WOOL, Boston: 

Castile soap, pure white. ‘* 91 93 || Billets, Bessemer, Pgh. whe 35.00 | 33.00 || Aver. 98 quot..... eeeeelbj— 73.98 40.20 

Castor Oil No. 1. se! 12 | -— 7 forging, Pittsburgh. ow 40.00 | 38.00 ||Ohio & Pa., Fleeces: 

Caustic soda 76%. -100 ‘Ibs! 8.75 | 4.10 || _Open-hearth, Phila... ‘* 40.17 | 88.74 || Delaine Unwashed. seece. 55 35 

Chlorate potash..... soon 6%} 10 | Wire rods, Pittsburgh. - 40.00 | 43.00 1 Half-Blood Combing.... ** 50 30 

QGhioroform ........... tig 25 43 || O-h. rails, hy., at mill. “ 40.00 | 45.00 || Half-Blood Clothing.... “ 42 25 

Cocaine, Seenetaetee. . 6.00 | 7.00 || Iron bars, ref., Phil. 100 Ibs 1.925) 2.15 || Common and Braid..... * 34 15 

Cocoa Butter, bulk. ns 29 | 23 «|| Iron bars, icago.. es 1.80 | 2.00 |\Mich. & N. Y. Pleeces: 

Codliver Oil, Norway... bb! 20.00 | 17.00 || Steel bars, Pittab. “ « 1.70 | 1-90 || Delaine Unwashed...... ‘* 52 31 

Cream tartar, 99%...... Ib 24 «| 29 «|| ~ Tank plates, Pitteh * * 1.70 | 1.90 || Half-Blood Unwashed... ‘ 4T 29 

Formaldehyde ......... Ib 8%) 13% || Beams, Pittsburgh. “ 1.70 | 2-00 || Quar-Blood Clothing.... * 36 23 

Glycerine, C. P., in =e. Ib 15 | 15%) Sheets, black, No, 28 | Wis., Mo. & N. B: 9 

Gum-Arabic, firste....... “)+ 26 | 06 °°|\ Pittsburgh ..... oc 6 8.15 | 3.50 | OS ear 46 : 
Beasoin, Sumatra..... ae 2 70 25 || Wire Nails, Pitteb. “ “ 2.40 2-19 || Quarter-Blood ......... * 41 . 

sae Nh sk bt os! 1.15 1.00 || Barb Wire, galvan- ‘iSouthern Fleeces: 
Shellac “D nt ile is oie os ‘ 96 +75 || ized, Pittsburgh.. ‘* * 8.05 3-40 || Ordinary Mediums. #* Lee 39 19 
Tragacanth, Aleppo ist. * 1.80 3.50 || Galv. Sheets No. 28, Pitts * 4.15 4.90 ||Ky Va., etc.: Three- 

Licorice Extract....... ee 2: 4g || Coke, Conn'ville, oven. .ton . ae cighths Blood Unwashed ‘ 48 27 
Powdered ...... me. & 44 Ctr: Furnace, prompt ship. ‘|+ _ 9.50 2.75 || Quar-Blood Unwashed... * 45 26 
SE ot ces deta Ole 29 24 |i Foundry, prompt ship. ‘|+ 10.00 4.00 ||Texas, Scoured Beate: 

Menthol, cases......... e 6.25 4.20 || Aluminum, pig (ton lots) Ib 1% 22%6|| Fine, 12 months....... ** 1.25 65 
Morphine Sulph., bulk. 4.90 5.30 || Antimony, ordinary.... 2% 5% Fine, 8 months........ * 1.16 50 

Nitrate Silver, crystals. . “ + 47 40%|, Copper, Blectrolytic ... ‘* - sae 12% “alif., Scoured Basis: 

Nux Vomica, powdered Ib’ 9% ceoe. || Spelter, . Apap veo UT? 6.05) 4.55 Northern Sbeccsossacoe ™ 1.30 70 

Oll—Anise ........ . 55 | 55 || 9g ientedsads o o 5% ot 2|| Southern .......... A 90 50 
enc Es iw lta “| 2.60 2.55 || Me Beevisesnces: oe ae 75 || Oregon. Scoured Basis: 78 
Margnmet .. cc cccce oe 4.35 5.00. |i Tinplate, Pittsb., 100-Ib box 4.79 5-75 || Bast. No. 1 Staple... 9 1.30 65 
Cassia, 75-80% tech. soe 1.25 99 | MOLASSES AND SYRUP: | Valley No. 1........ o 1.07 

Opium, jobbing lots. oe} 6.00 5.75 || Blackstrap ...... . gal 10 15 /||Territory, Scoured Basis: 80 

Quicksilver. 5-lb flask 56.00 ie Fancy.. seh es 44 70 | Fine Staple Choice..... **|+ 1.35 68 

Quinine, 100-oz. tins... .0z) 50 70. «||_ Syrup, sugar, medium “ 18 18 || Half-Blood Combing.... “ 1.10 60 

Rochelle salts. isn 18 25 ||NAVAL STORBS: Pitch bbl 6.00 7.00 || Fine Clothing..... cooee Of 1.10 85 

Sal ammoniac, lump. - ‘4 15% 17 Rosin, ae ga ES . 5.40 5.10 Pulle@: Delaime..cccccee ™ 1.15 52 

Sal soda, American.100 ‘Ibs| 1.40 1.90 Tar, kiln burned...... “ 10.00 11.50 Fine Combing.......... ‘‘} 85 20 

Saltpetre, crystals.. ‘ 7 10% Terpentiae ...00rescees 1.18 671% | Coarse Combing........ ‘ 62 60 

Sarsaparilla, Honduras 1b 48 50 ILS: Goasenet. Spotl Yip sl, 10% California Finest....... ‘* 1.10 

Soda ash, 58% light. 100 Ibe 1.75 2.00 Crude, tks., f.0.b., coast Ib 6% g° || WOOLEN GOODS: 

Soda benzoate.... 50 55 || China Wood, bbls, spot.1b 12% 15 || Stand. Clay wee., 16-oz.yd 3.72 2.85 

0 ee ee 6%, 5%|| Crude, bbls, f.0.b. coast Ib 11% 10% | Serge, 11-02. coccee 2.62 2.42 

DYESTUFFS.—Ann. Can. 32° 30 Cod, domestic.........gal 52 43 || Serge, 16-02. sseee * -70 3.37 

Bi-chromate Potash, am. Ib) 9%) 11%|| Newfoundland ........ “ 54 46 || Fancy Cassimere, 18-02. 7 2.45 2.12 

Cochineal, silver..... we I 33 Cid +35 MD - vianes stance ahaee Ib 11% 9 || 36-in. all-worsted serge. * 52 je 
. re btetos a 81%) 9 Cottonseed ......... sa 11% 8.65|| 36-in. all-worsted Pan- 

EE ene a ds oe 614) 5 Lard, poten, "Serer gal 90 87 || ama ........-- cocees ** 57% , a 
Indigo, Madras........ | 90 | 65 i pasate is 75 72 | Broadcloth, 54-in..... Bo : 2.75 2.50 

Prussiate patashh. yellow, *)— ss i 23 «O||:« Linseed, a, raw ai 95 76 || 36-in. cotton-warp serge. ‘* 45 . 








4 Advanee from previous week. 


Advances 32 











Decline from previous week. Declines 24 


¢ Quotations nominal 








* Carload shipments, f.o.b., New ew York 
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INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 
Name and Rate. Payable. 
Ala Gt So pf (ord), 3%... Aug. " 
A, T& SF pf, 2% S....--- Aug. 
Balt & Ohio pf, 2 S......-. Sept. : 
Buffalo & Susq, 1% @G...-.. Sept. 30 
Canada Southern, 1% s... Aug. 1 
Chi Grt Western, 2%....- July 15 
Chi Grt Western pf, 3%.. July 15 
c, St P, M & O, 2% S....-. Aug. 21 
C, St P, M & O pf, 3% Ss. Aug. 21 
ce... ¢, & St L pf, 1% q. July 30 
Del, Leck me WW, 3 G@ecesace July 20 
Det River Tunnel, 3 S..... July 15 
Ga RR & Bank, 3 q.....-- July 15 
Little ee N, RR & A 
C, $1.25... ccccccccccese July 15 
Louis & anh, BY Bicceocs Aug. 10 
Mahoning Coal RR, $5 s.. Aug. 1 
Michigan Central, 4 S..... July 29 
N Y¥ Central, 1% q.....-.- Aug. 1 
N Y, C & StL 2d pf, 1% q Sept. 30 
N Y, C & St L 2d pf, 1% q Dec. 30 
Norf & Western, 1% q.... Sept 19 
Norf & Western pf, 1 q... Aug. 19 
Northern Pacific, 1% q.... Aug. 1 
Reading Co, $1 qQ......-.«-- Aug. 10 
Pennsylvania, 50c q.....-+- Aug. 31 
Pere Marq pf, 1% q.....-. Aug 1 
Pere Marq pf, 1 acc....... Aug 1 
Pere Marq prior pf, 1% q. Aug. 1 
Pitts & Lake Erie, $2.50.. Aug. 1 
Pitts & W Va pf, 1% q...-. Aug. 31 
Pitts & W Va pf, 1% q.... Nov. 29 
Reading Co list pf, 50c q.. Sept. 14 
Tractions 
Bangor Ry & L, % q......- Aug. 1 
Braz Tr, L & P, 1 q...... Sept 1 
Carolina Pr & L, % q..... Aug. 1 
Cin, New & Cov, 1% q. July 15 
Cin, New & Cov pf, 1% q. July 15 
Duquesne Light pf, 1% q. Aug. 1 
Kentucky Sec pf, 1% q.... July 15 
Manchester T, L & P, 2q.. July 15 
Mil ER & L pf, 1% q.... July 31 
Ottumwa R & L pf, 1q.. July 109 
Railway & Light S com 
and pf, 3...cccccccecces Aug 1 
West Penn Pr pf, 1% q... Aug. 1 
W Penn Rys pf, 1% q.....- Sept. 15 
Miscellaneous 
Alliance Realty, 2 q...... July 18 
Allied Chem & Dye, $1 q.. Aug 1 
Amalgamated Oil, 75c q.. July 15 
Am Bauk Note, $1 q...... Aug. 15 
Am Cigar, 1% Q..cccceees Aug. 1 
Am Gas & Elec pf, 1% q.. Aug. 1 
Am Glue pf, 2 G.-cccccces Aug. 1 
Am Ice, 1% Q...eceeecces July 25 
Am Ice, 1% Q..-eccccceees July 25 
Am La F F E, 2% q.....-- Aug. 15 
Am Laundry M pf, 1% q July 15 
Am Light & Trac, 1 q.... Aug 1 
Am Light & Trac, 1 stk.. Aug 1 
Am Light & Trac pf, 1% q Aug 1 
Am Mfg pf, 1% @....-eece Sept. 30 
Am Mfg pf, 1% q.....-..--. Dec. 31 
Air Reduction, $1 q....... July 15 
Am Rolling Mill, 50c q... July 15 
Am Rolling Mill pf, 1% q. July 15 
Am Shipbuilding pf, ti = Aug. 1 
Am Shipbuilding, 2 q..... Aug. 1 
Am Shipbuilding, 2 jweur Nov 1 
Am Shipbuilding, 2 q..... Feb. 1 
Am Shipbuilding, 2 q..... May 1 
Am Shipbuilding, 2 q..... Aug. 1 
Am Typefounders, 1 q.... July 15 
Am Typefounders pf, 1% q July 15 
Am Wool com and pf, 1% q July 15 
Anglo-Am Oil, 45c........ July 15 
Associated D G, $1 q...... Aug 1 
Associated DG ist pf,1%q Sept 1 
Associated DG 2d pf, 1%q Sept. 1 
Associated Oil, 1% q...... July 25 
Assoc Indus ist pf, 2 q.. July 15 
Atlantic Ref pf, 1% q..... Aug. 1 
Atlas Brick pf, 2 q........ July 15 
Atlas Powder pf, 1% q.... Aug. 1 
Baragua Sugar pf, 3% s.. July 15 
Barnhart Bros & S ist and 
Se OW cc eweceewse Aug. 1 
Bayuk Bros ist pf, 2q.... July 15 
Bell Tel of Canada, 2 q.. July 15 
Bethlehem Steel 8% pf, 2q Oct. 2 
Bethlehem Stl 7% pf, 1% q Oct. 2 
OM oe. es ebede Aug. 15 
Borden Co Pf eG. ces Sept. 15 
Brit Emp S pf B, 1% q... Aug. 1 
Brand-Henderson, 1%..... Dec. 1 
Brown Shoe pf, 1% q..... Aug. 1 
Burns Bros prior pf, 1% q. Aug. 1 
Bush Terminal, 2%....... July 15 
Bush Terminal a: Oi dewed July 15 
Cal-Ore Pr pf, 1% q...... — 25 
Can Converters, 1% q. Aug. 15 
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DUN’S REVIEW 


Name and Rate, Payable. 
Canada Tea pf, 2 q....... July 20 
Casey-Hedges, 2% q...... Aug. 15 
Cent Coal & Coke, 1% q... Juty 15 
Cent Coal & Coke pf, 1% q July 15 
Cent Ill Pub S pf, 1% q... July 15 
Central Power pf, 1% q.. July 15 
Ch & Pot T list pf, 1% q.. July 15 
Chi Pneu Tool, 1 q........ July 25 
Cleve-Cliffs Iron, 50c...... July 25 
Common Edison, 2 q...... Aug. 1 
Congoleum Co, $1 q...... Juiy 15 
Consolidation Coal, 1% q.. July 31 
Cont Motors pf, 1% q..... July 15 
Cosden & Co, t2%cq...... Aug. 1 
Cramp & Sons, 25......... July 14 
Guam Ce. o6 Oi. .crcceees Aug. 1 
D, L & W Coal, $1.25 q... July 15 
Det River Tunnel, 3 s..... July 15 
Det Motor Bus, 20c q..... July 15 
Det Motor Bus, 10c ex..... July 15 
Diamond Match, 2 q...... Sept. 15 
Dome Mines, 50c y........ July 20 
Dom Coal pf, 1% q....... Aug. 1 
Dom Pr & Tr pf, 3%...... July 15 
Dom Steel pf, 1% q...... Aug. 1 
East Bay Water, $1.50 q.. Ju:y 15 
East Bay Water Class B, 

Sn Gaduchweosebetvbac July 15 
Eisenlohr & Bros, 1% q... Aug. 15 
Elec Utilities pf, 1% q.. July 15 
Elgin Watch, 2 q......... Aug. 1 
Eureka Pipe Line, 2 q.... Aug. 1 
Exchange Buffet, 50c q... July $31 
Fajardo Sugar, 1% q..... Aug 1 
Fall River Gas, 3 q....... Aug 1 
Fam Players pf, 2 q...... Aug. 1 
Fire T & R 6% pf, 1% q.. July 15 
Fire T & R 7% pf, 1% q.. Aug. 15 
Fisher Body, 2% q........ Aug. 1 
Fisher Body pf, 1% q..... ae. 3 
Ft W P&L pf, 1% q Aug. 1 
Gen Development, 25c q... Aug. 21 
Gen Motors pf, 1% q...... Ane, 3 
Gen Motors 6% deb, 1% q. Aug. 1 
Gen Motors 7% deb, 1% q. Aug 1 
Globe-Wernicke pf, 1% q. July 15 
Hamilton Woolen, 3...... July 10 
Harb-Walk Refr pf, 1%q. July 20 
Hart, Schaffner & M, 1 q.. Aug. 31 
Hollinger Gold, $1........ July 15 
Homestake Mining, 25c m. July 25 
Hupp Motor Car, 2%q.... Aug. 1 
Ill Nor Util pf, 1% q...... Aug. 1 
Ingersoll-Rand, 2% q..... July 31 
Int Harvester, 1% q...... July 15 
Int Harvester, 2 stk...... July 25 
Be Bee ee ee O Ms cuacvade Aug 1 
Int Paper pf, 1% q....... July 15 
Int Tel & Tel, 1% q...... July 15 
Kelsey Wheel pf, 1% q Aue. .3 
Kress (S H) Co, $1 q..... Aug 1 
Laurentide Power, 1% q.. July 15 
Lehigh Coal & Nav, 2 q.. Aug. 31 
Lima Loco W pf, 2\%..... Sept. 1 
Loose-W B 2d pf, 1% q.. Aug. 1 
Lou G & E (Ky) pf, 1% q July 15 
McAnd & Forbes, 2% q.... July 15 
McAnd & Forbes pf, 1% q. July 15 
Mason Tire & R pf, 1% q.. July 25 
Mex Seaboard Oil, 50c.... July 20 
Miami Copper, 50c q...... Aug. 15 
Mich G & E pf, ce er July 20 
Mich G&E prior lien, “he dp July 15 
Mich Lime & C pf, 1% -- July 15 
Mohawk Mining, $1....... July 15 
Nat En & Stp pf, 1% q.... Sept. 30 
Nat En & Stp pf, 1% q.... Dee. 30 
New Jersey Zinc, 2 q...... Aug. 10 
N Y Dock pf, 2% s.....<.. July 15 
N Y Transportation, 50c.. July 15 

| Nova SS &C pf, 2q...... July 15 
Ohio Brass pf, 1% q...... July 15 
Ohio Fuel Supply, 2% q... July 15 
Ohio Fuel Supply, 2 ex.... July 15 
Otis Elevator, 2 q........ July 15 
Otis Elevator pf, 1% q . July 15 
Pac Tel & Tel pf, 1% q.... July 15 
remmens Ca 3. @.cestcica Aug. 15 
Penmans Co pf, 1% q..... Aug. 1 
Phila & C Ferry, 5 q...... — 19 
Phillips-J Corp pf, 1%.... Aug. 1 
Pittsburgh Coal, 1% q.... July 25 
Pittsburgh Coal pf, 1%q.. July 25 
Plymouth Cordage, 2% q.. July 20 
Postum Cereal, $1.25 q.... Aug. 1 
Lowell Elec Light, 2% q.. Aug. 1 
Reo Motor Car, 100 stk. Aug. 10 
Pub S Co of N Ill, 1% q... Aug. 1 
Pub S Co of Quebec, 14% q July 15 
Schaffer O & R pf, 1% q.. July 25 
Securities Co, 2%......... July 15 
Sierra Pac El pf, 1% q... Aug 1 
Sinclair Con Oil, 50c q.... Aug. 15 
Smith (Howard) Paper 

Millis Ltd, 1% Geecvasces July 729 
Smith (Howard) Paper 

Millis Ltd pf, 2 @.....cce July 20 
So Wis Electric, 2 q...... July 25 

| So Wis Electric pf, 1% q.. July 15 

| Spanish River Pulp & 

| Paper Mills, 1% q...... July 15 
Spanish River Pulp & 

Paper Mills pf, 1% q.... July 15 
Swift International, 90c... Aug. 15 
Truscon Steel, 1 @..ccccee July 15 
Union N Gas Corp, 2% q.. July 15 
Un East Mining, 15c...... July 28 
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19 
Books 
Name and Rate. Payable Ciose. 
mmetee Prat, B Gu cccccccs July 15 June 290 
Unit Gas & El pf, 2%..... July 15 *June 30 
United Royalties, 2 m..... July 25 June 10 
United Royalties (bonus), 

Be Ma Hemet aes oe C600 ahecs June 10 
wD Ges GOS Gibco ccccceas July 15 June 30 
op Ge Be Gide ct ces July 15 June 30 
U S Finishing, 1% q...... July 15 June 22 
U S Ind Alco pf, 1% q.... July 15 *June 30 

* Holders of record; books do not close. 

U S Radiator, $1 q........ Sept. 30 Sept. 1 
U S Radiator pf, 87%c q.. Sept. 30 Sept. 1 
U S Rubber ist pf, 2 q.... July 31 *July 15 
US Sm, R & M pf, 87%e q July 15 July 6 
Ventura Con Oil F, 50c q.. Aug. 1 July 19 
Ventura Con Oil F, 50c ex. Aug. 1 July 19 
Warner (Chas) Co, 25ec q.. July 17 *June 30 
Warner (Chas) Co Ist pf, 

Ren Ctaecw bead viged's meee July 27 *June 30 
Warner (Chas) Co 2d pf, 

Pere ot ee ese July 27 *June 20 
Western States Gas & Elec 

i A ann. ee ad ee ot uly 15 June 30 
Wurlitzer (Rudolph) Co 8% 

ie me Ghicneade keds duwael Sept. 1 Aug. 20 

* Holders of record; books do not close. 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 
q@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q You can't afford not to carry Credit 
Insurance. 
Write Us 


lie American Credit-Indemmnity Co. 


of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK | 


CHICAGO—Harris Trust B i 
PHILADELPHI ldg. 


SAN FRANCISC a Bidg. 
SUTICA—The Clas Bidg. 
UT Bidg. 
QUEBEC, P. Q., C DA, La Bees 
Nati onale, sang St Pierr 





LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 
FRANK G. BEEBE, Presideat SAMUEL J}. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


10 William Street, - NEW YORK 








Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 
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Autocar models meet all requirements 


_ wRis! * > yeas 


5 ton Heavy Duty Autocar 2 ton Heavy Duty Autocar 114-2 ton Autocar 
4 cylinder engine Overall capacity 22,000 Ibs. 4 cylinder engine Overall capacity 14,000 Ibs. 2 cylinder engine Overall capacity 11,000 Ibs. 


156" wheelbase, Unladen chassis 7400 Ibs., $4100 138" wheelbase, Unladen chassis 5350 Ibs., $3075 120" wheelbase, Unladen chassis 3700 lbs., $2050 
120" wheelbase, Unladen chassis 7200 Ibs., $3950 114" wheelbase, Unladen chass:s 5200 Ibs., $2950 97" wheelbase, Unladen chassis 3600 Ibs., $1950 


The H. C. Christy Company of Cleveland use three types of Autocar 
motor trucks. The complete Autocar line furnishes just the right 
transportation unit for every hauling need, because of: 


modern design 

light chassis weight 

short wheelbase handiness 
economy of space in traffic 

low maintenance and upkeep 
availability and low cost of parts 
direct factory branch service 


A motor truck is only as 
2ood as the service behind it 


The Autocar Sales and Service Company 


New York Boston Philadelphia Pittsburgh Chicago St. Louis San Francisco 
Brooklyn Buffalo Camden Allentown Baltimore Dallas Oakland ~~ 
Newark Providence Springfield Chester Washington Los Angeles Stockton 
Schenectady Worcester Fall River Wilmington Richmond San Diego Fresno 

Syracuse New Haven New Bedford Atlantic City Atlanta Sacramento San Jose 


Direct Factory Branchés of The Autocar Co., Ardmore, Pa., Est. 1897 
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